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£ steady 


• EQUITIES moved up to close 
at tie day’s best. The 30-share 
Armed forces’ pay ls to go up ^ndeX'^nded 6.3 higher at 34L8 

• £y 29-5 per cent, on average for T ^ se 0D *h® wee ^- 

back datel jto an • T5JLTS advanced encouraged 

■ annual cost of nearly £139m. ~. by tte cut to the U.S. Federal 

; .' '. . The Government has issued' Reserve discount rate and the 
~ White Paper, accepting— the • . ' 

. • 'j-eeoirnrieiidatibns of the Review' 

.. ~ Body on Armed Forces’ Fay. -The' 

.1 -■ .-Review Body says it took:, the. 

/social contract into' account in 
-arriving at the figures. •' ■ 

■ ' •/'. At the same time, servicemen 
- -/ will be -charged suhstantiaTiy 

"more for food .and* accommoda- 
'•Xiun. • • • ---- •'- • 

-vfel Aviv arms _ ' ' 

: facto ni blast - v 

J ‘a-explosioa-iu an- arms factory 

• i- -warehouse'- near; Tel. Aviv broke -- 

; hundreds of Windows and rocked - 
. ' -a vdde area. Ani Israeli Defence . 

: - /spokesman' said the warehouse " 

<: ';^6ntained ammunition ;/com-; : 

---jponeuts and .explosives and -that 
Xfce-ru blast -seemed., to / be .an 



April prices boost 
pushes inflation 

rate to over 30% 

BY WILLIAM KEEGAN, ECONOMICS CORRESPONDENT 

The cost of living in the UJK. soared by a record 3.9 per. cent, between March 
and April, bringing the rise in prices over the past 12 months to 21.7 per cent. 
The official price statistics point to a sharp acceleration in the pace of infla- 
tion during the recent months. They suggest that the annual rate of increase 
is now in the 30 to 35 per cent, range. 

The latest price explosion has inflation. Mr. Walker said: “Jf front — despite calls by some 


• . r t accident. He denied a claim by 
^ -uj* Palestinian commandos in 
.... .Damascus ~ that/ hundred* - of 
'-/scientists. and .soldiers had been 
v jtULed or wounded- : . 

Duke a p prov es of 
student cutback 


absence of a rise' in UJK. Mini 
mum Lending Rate. 

• INVESTMENT DOLLAR 
PREMIUM .eased fractionally to 
lOlj per cent. ClOl}). 


. • STERLING'S weighted deprc- 
cj^tion widened to 2LS (24.8) 
. _ _ce- Philipp who is Chancellor per cent. The , " dollar > also 
University of Saif of d, worsened to 6.53 (6.42) per cent 
./Iaj?cs/ 'safd 'that' the limitation The pound rose TO points against 

^^“loSbHuI ■ ™EASnKY BILL KATE 



»ta^e sent oflf^ ji^w^^ street -fen jjat| 

Nastase, the holder, was dj's- ' • •/ 

,-riURHfied fsorn. the 'Coca Xoia i aditctt 
. .. British Hardciujrt Tennis. Ghanx • BANGLADESH h* s devalued 
. ..H>iotish; P s itRournemoutt, ^^hetalaT oStHQalnst the pound 
• disputing a line judge’s ca!L from - " 

- \Britam's- -Roger ;?jLj’ldr walked . ■. . - ..' 

'£put. also/aTter'aWoiotiged /aigu- f T XT' ■ri'farpcf in 
■ - t a bout a line decimo n. . - -U »*^» 4ntClCol Ut 

t^aiikiK^ng^ci EEC loan plan 


Jordartflned 




AMU Mgk, the- former # BRITAIN • has expressed 
JJ^ndon-hased . Black . Xower interest in-Jin EEC loan to- help 
' ‘ftffi der .i^- own + a 5 X, *? iS offset the impact of the energy 

.fThangea in Tnnidad fpr “f-crisislon the balance of payments, 
t^aiurder 6f a barber after .two and 'Boek Paae 
'^-h^ years of appe^.0E^geJ3 . 

• GULF OIL chairman Mr. Bob 
Dorsey has told a UB. Congres- 
_ _ sional committee 1 on , muitina- 

-i-Colin .' . Jordan,- former ■ British-. tiooals that - his . company was 
Movemeni teader. was finerf£30 forced In 1966 and 1970 to pay 
• at Leamington for stealing three a total of- 54nu to the S. Korean 
pairs .of ^ knickers and-, box, SepnhHcan Party, 
of chocolates, from ,TeSCCf. Btpres.-/;Back Page;. Feature, Page 14 
He pleaded-no^^ltyr' clsimipfi^.-:... - . ; 

it was ■“ a malicious JdlegStion hy MIL HUGH . SCANLON, the 
a Jewisb-owhed store.’' : ' - r •Engineering Union leader, has 
\r been nominated by Industn 1 

Jets collide : : Secretary Anthony ■ Wedgwood 
„ ./. v/:‘,V” to the Jiokrd of- Norton 

A. British : Airways. . Jambff . jet Vini'ers .Triumph.’ 

^o'uchM wTh^^-t^th a/statibndry- pace " 1 ' ' 

3 Aer Lingua .Boeing -7J7 on the: 1 ; ; * 

■ taxi wav pt^Heathlow.' : The air- « FAN. AMERICAN. World Air- 
rcraft -were : c&ryiag over 300 Ways Qiwnte- vriib tbe V.K. over 
TP^ssengersyd^Wee^t vSiem.^ ./t commissions "may be settled to 
' ~ ; : : ' ;■ VJ.&- r&lKS. next .Wednesday. 

GfH snatched ; V , Page 12 

■TIte: fivc^year^old' 1 fahghter <rf a ‘ at Dunlop has ended 

££500,000 pools- winner; Was. kid- and EL caflworkers laid off will 
gapped- near her' htotn^. in' Ra'd- 'he recalled next week, 
fife;- Lancsv hht./was ^odud Back -Page . 

, « MR. JOE GORMLEV has said 

miners intend to remain pace- 
she.haa neen..hundlea....A maker* in thp vn«> rarp 
• .deraVad for £M,00a had been 1 5 ' ^ r CC 

-rttiade Tor her safe return. A man. — , Annrm . 

arrested / on " Ihe banks ef the • LONDON JOBBER Stocken 


'■ • River; .Jrweir was helping with and I^zaxos.^. taking over from 
-4 -^police inquiries. - Monday the trading of Bradford 

business 

1 • BRITISH PETROLEUM has 

abandoned, its ^two most recent 



^a^d ^hstaess companies rS. wu M“ -SStSSm which 

tilda' -in. hamah blood. . - ' n ™ .... 

' :-/ : . : V - •' : ' # IMPERIAL GROUP is expected 

- -to . .raise;.. cigSrette ; prices by 

T f' ■ • ^armther lp for 20. with tobacco 

1 ^ two. riye? . bnd^e . disHS^erS, ^ pqujo up Up an "dunce, 
least 13‘ *vre- hilU& . 

injured at Vranje, -Yugoslavia. JJJ 1 ^^^ 

-after', a railway aceidenV and ^ former Honzon UoUdays 
ten -building ^'oricerssverekined ^ 

by a ' collapse at, Iieserhofen, JebJ are *1 excess of £4.5m. 
Austria... : ■■■'.' '.1 . X*Be 3 

EroploymeBt . -Secretary . Mr- # STEEL BROTHERS Holdings 
Michael Foot Is suing the Daily made a record pretax £2.6Sm. 
Mail over articles written . about profit in 1974 (£2.43m. in 1973). 
his recent-hospital operation. . Page. 16 '. 
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been right across the board .in 
a host of goods add- services. 
Particularly prominent last 
month were the effects of the 
large local *' authority rate 
increases — which added 1 


this lunacy does not end, there officials for a much tougher 
will be massive unemployment policy as a matter of urgency — 


and our country's economic 
prosperity will be iD ruins.*’ 
Whitehall sources have This 
week repeatedly ruled out sug- 
Pe r gestions of any impendlni 


is a limbering-up for negotiations 
over tighter wage guidelines with 
the unions when the present 
wage round ends. 

Ministers are privately placing 
their reliance £>n the belief that 


ceni. to the index — and higher economic measures. Faced with ... , 

prices for “seasonal" food — up the unprecedented jump in the the “Phillips curve” effects of 
8.6 per cent. There were also cos t of living — the rise in the higher unemployment on wage 
big rises in coal and eJectricitj' past six months has been at the settlements must occur at some 
P r i ces - annual rate of 29.5 per cent, and stage. 

But the latest index fcalcu- it the last three months 34.4 per Our Labour correspondent 
Jated at 129.1, with base January cent — Whitehall adheres to the writes: The new jump in the 
15. 1974=1001 was compiled on o ffi cial line expressed in Mr. index adds a fresh group of 
April 15. and takes no account Healey's Budget speech, 
of the 2} per cent, increase in 

Inflation hope 

This is that the pace of 
inflation will come down to 
annual rate of between 12 


Prices to come as a direct result 
of the Budget measures 
announced that afternoon by Mr. 

Healey. 

The publication of the latest 
figures by the Department of 16 

Employment yesterday brought of this year-provided there is 
a swift reaction from both tbe do acceleration in wage and 
Confederation of British salary increases. 

ComiervaUve 11 is acknowledged that the 

TroA ° acceleration in inflation is mainly 

for Trade and. Industn-. Meeting the Increases of 30 pe? 

The CBI warned of higher un- cent, plus in wage rates that have 
employment and a loss of export been recorded for some time 
com peii Liveness unless the now. 

Government was prepared to put But the only apparent sign of 


workers — 4,300 Shell oil refinery 
process workers — to those 
already enjoying threshold pay- 
ments as well as triggering 
Further increases For many Com- 
in ‘ merciai Union staff. 

an 

and The Shell workers will get 


P O meni MAYAGUEZ afteriviath 

U.S. prestige 
enhanced 

says Kissinger 


agree to 
machine 
sorting 


per cent, in the second half automatic 1 per cent, pay rises 

for every 1 per cent, rise in the 
index now that it has passed 
the 10 per cent, threshold set 
in their pay deal agreed in 
February. 

For many of the 8,000 Commer- 
cial Union staff the index will 
mean additional 5 per cent pay 
rises as part of an index-linked 
deal negotiated last autumn. 


a bait to the present level of Ministerial action on tbe wages Editorial comment. Page 14 

Tories will not be bound 


BY ROY ROGERS 

POSTAL WORKERS yesterday 
agreed to lift a four-year ban on 
mechanised sorting equipment 
after being warned that the 
alternative might be tbe intro- 
duction Of the 10p first-class 
letter and the loss of many jobs. 

By a majority of 6.863 to 
4.407, delegates to a. special 
Union of Post Office Workers 
conference in Blackpool over- 
came their fears of loss of job 
prospects associated with tbe 
automation and agreed to work 
the new postal coding machines 
and accept £1.35 a week ^ pro- 
ductivity “ increases. 

Three times in recent years 
they have refused to work this 
equipment, so that millions of 
pounds worth of machinery has 
been lying idle. 

Yesierday’s decision came after 
a day-long debate in which Mr. 
Tom Jackson. UPW general sec- 
retary and a member of tbe TUC 
general council, made an impas- 
sioned plea for the embargo to 
i be lifted. 

He warned delegates that 
acceptance ‘ of mechanisation 
could be a prime factor in hold- 
ing jobs and that if they rejected 
the P.O.'s final offer of ao extra 
£1.35 a week for postmen a-od 
sorters when mechanisation 
comes in. it might “kill” 
mechanisation or “kick it into 
touch ” for a few years. 

Forecasting that the P.O. will 
be about £150m. in the red during 
the current financial year. Mr. 
Jackson warned: “ We are ap- 
proaching a lOp first-class letter 
and we all know what that could 
da to .traffic and jobs." 

The' P.O. admits its earlier esti- 
mate of a £50 in. loss is oow far 
too low. although it will not com- 
ment on the £150ra. figure. 

Mr. JacksoD claimed that with- 
out mechanisation, the future 
was black and a real decline in 
tbe level of services, jobs and 



BY PAUL LEWIS, US. EDITOR 

DR. HENRY KISSINGER said 
today that tbe action to recover 
tbe Mayaguez had raised 
America's prestige in the world 
by showing that there were still 
limits beyond which she would 
not allow herself to be pushed. 

His remarks at a Press con- 
ference here . underline the 
Administration's belief that the 
retaking of the freighter is a 
personal triumph for tbe Presi- 
dent. which has not only estab- 
lished him as a forceful and 
popular leader at home, but 
shown other countries t bat 
America remains an effective 
ally. 

While the primary aim of the 
operation was to recover ship and 
crew, tbe Secretary of State said, 
it had also improved American 
credibility in foreign eyes and 
raised morale at home. By using 
force against the Cambodians the 
U.S. had demonstrated that it 
was prepared to defend its 
interests and that the President 
could get public and Congres- 
sional backing for his action. 

Human cost 

But while President Ford is 
basking in bis triumph, it 
appears that tbe cost of the 
operation in human terras may 
turn out rather higher than first 
imagined. This morning the 
Pentagon was still reporting 13 
American servicemen ” missing 
in action " and 22 wounded in the 
assault on Koh Tang island, 
although only one is officially 
dead. 

Dr. Kissinger also included a 
strong defence of America’s 
security commitments to South 
Korea in his Press conference 
to-day — and Administration 
officials have made clear that the 
Maya ?uez incident is a signal io 
China and the North Koreans 


BY RICHARD EVANS. LOBBY CORRESPONDENT 


MRS. Margaret Thatcher, the the electors as being more bind- day's retail price index figures 
Conservative Leader, last night ing than a referendum.” bad changed the situation. A 

refused to commit herself or When pressed, she said that if final decision will be made on 
her party to accepting the deci- there was a very clear No vote Monday. If Mrs. Thatcher decides 
Sion of the- electorate in tbe her guess was that a number of to lead the Opposition attack Mr. 
forthcoming referendum on mem- pro-Market MPs would accept Wilson is almost certain to take 
bersbip of the Common Market this. But a number would still pan as well. 

She insisted in her first major say that it was the pledge to In the Labour Party there was 
television interview since becom- their constituents that .was more growing concern among senior 
ing Tory! leader that the final binding. pro-Market Ministers yesterday 

decision would he up to. Parlia- If there was ‘ a very close at the tone of speakers’ notes 
meht and to individual MPs. vote she predicted that the key on the Common Market now 
many of whom had pledged decision in the Commons to being despatched from Transport 
support for the EEC 4n the last introduce the necessary . legisla- House. 

two election campaigns. tioD for withdrawal, “-would The notes are sent out twice a 

Her replies to questions from not necessarily follow the month to about 2.000 subscribers 
{Robin Day on BBC TV could result of the referendum.” Her and the current ones are con- 
feature prominently in the final personal position, she added, cemed with the referendum cam- 
weeks of the campaign as anti- was that she would make up paign. Following the recent 
Marketeers seek to commit all her mind when she knew tbe National Executive and Party 
patties to accepting the result of result. conference decisions backing 

the . referendum. Mr. WHson has Following criticism of her British withdrawal they arc 
already pledged that he will back initial decision not to take part violently aDti-Market in lone, 
the referendum whichever way in next Thursday’s important A number of more militant 
the vote- goes. - ■ * Commons debate on the economic- pro-EEC Ministers are threaten- 

Asked if she would feel herself situation Mrs. Thatcher admitted ing to refute claims made in tbe 
bound by a “ No ” result Mrs. that she would probably lead the notes during the referendum 
That<*er replied: “ No. not heces- opposition attack on Government campaign. If they do so the 
sarify- A number of us said in policies. bitterness of the argument within 

the last two elections we were It would mean cancelling a the Labour Party over Common 
in favour of joining Europe and number of important engage- Market membership is certain to 
we . would regard that pledge to ments but she thought yester^ increase. 


, . . J that American public opinion 

earnings would be threa.ened. will support this most exposed 
The postal service was at the of its Asian allies. 

^° a chin5? 5* To-day Dr. : Kissinger also 

iLvihint!- apologised to Thailand for rhe 

and Hc\ibilit> needed to defend embarrassment caused her by 

tbe present level of service. the lise of American bases in 
He feared that the parcel, the Mayaguez recovery opera- 


service could be abandoned, with 
the loss of 17.000 jobs and that 
the second daily letter delivery 
could go too. with ibe loss of a 
further 7.000 jobs, if there was 
do mechanisation. 

Mr. Jackson promised, how- 
ever. that if mechanisation is 
introduced, no postman would 
be sacked, even though, over a 
period of years, several thou- 
sand jobs were expected to dis- 
appear by wastage. 

To-day, the special conference 
of the UPW will be asked to 
continue pressing for the aboli- 
tion of Saturday deliveries — and 
to accept the employment of 
women for postal delivery. 


lion. 

The Secretary of Slate EPenl 
much of his Press conference 
defending the Administration 
decision to resort to force rather 
than allow more time for 
diplomatic efforts. The aim all 
along had been to prevent Cam- 
bodia from transferring all the 
crew and the ship herself to the 
mainland and holding them to 
ransom, as the North Koreans 
did with the Pueblo in 1968. 

Although none of the crew was 
on Koh Tang island when the 
marines invaded, the U.S. bad 
no way of knowing this for cer- 
tain in advance.” But Dr. 
Kissinger said be was reasonably 
sure that some of the crew had 


■WASHINGTON, May DL 

already been moved io the main- 
land b.v then, and by attacking 
military bases there he had hoped 
both to encourage their release 
and prevent more Cambodian 

reinforcements being sent out 
to tbe island. 

The Secretary of State also 
revealed to-day that this main- 
land bombardment continued 
even after the crew of the Mayu- 
guez had beeD picked up un- 
harmed b.v the destroyer Wilson, 
and tbe ship herself was in 
American hands. This was to 
stop netv forces being sent to 
the island, where 150 marines 
were bv then pinned down hy 
fierce fire from the Cambodians, 
and the U.S. was having some 
difficulty rescuing them. 

Chinese role 

During the 60 hours of diplo- 
matic effort that preceded the 
attack. Dr. Kissinger said, the 
U.S. received no reply of any 
kind from the Cambodians to its 
numerous messages, some of 
which were delivered to the Cam- 
bodian Embassy in Peking. 

The Chinese Government even 
returned one Note intended for 
the Khmer Rouge leaders in 
Phnom Penh. First word of the 
Cambodian decision to capitulate 
reached the White House after 
the marines had gone ashore on 
Toh Pang, and took the form oF 
a single page summary of a 
broadcast by Phnom Penh Radio 
which offered to release the ship, 
though no mention was made 
of her crew. 

The President derided to con- 
tinue with the search of Tnh 
Pang, although he ordered an 

immediate withdrawal some two- 
and-a-half hours later, when the 
crew of the Mayaguez turned up 
unharmed in a little fishing 
boat coming from the Cambodian 
mainland. 

• Mr. Kukrit Pramoj, Thai 
Premier, accused the U.S. yester- 
day of violating his country's 
sovereignty. He was recalling 
the Thai Ambassador in 
Washington and reviewing all 
treaties and agreements between 
the two countries, because of the 
U.S. defiance of his orders that 
U.S. airbases in Thailand must 
not be used For the action against 
Camn id'a. He demanded that the 
marines airlifted to a U.S. base 
in Thailand be withdrawn by 
Thursday. 

The Mayaguez affair. Page 1.? 

£ to New York 
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society receipts soar 


BY MICHAEL CASSELL 


BUILDING SOCIETY receipts in which might soon arise if effec- remedy would be to reduce in- 
April were almost 50 per cent, live demand for mortgages were teresi rates again, including the 
higher, than the previous being met but huge volumes of mortgage rale, but there is a 
month’s, record total, despite Dew. money continued to flow in. widespread belief that corapeti- 
Gie .announcement of lower Aware of the dangers of an- Uve interest rates will soon rise 
interest rates tor . investors and other bout of substantial price ^d that societies could quickly 
a. surge to pre-Bodget spending, increases, they have for some find themselves out of step in 
.Societies are plainly astonished time been using a proportion of tA® money market 
nt their unprecedented run of their funds to increase liquidity. If an early cut in rates is not 
success- since the beginning of rather, than releasing all the considered societies might even 
this year, with funds pouring in money which the current inflow find themselves having to ask the 
and tending reaching- record could justify. In addition. Government to establish some 
levels. The final figures for societies are concerned about form of “stabilisation fund." 
Apnr are much better than even passible shortages of cash later into which surplus funds might 
forecasts a this year, and are anxious to be channelled and which would 
retain sufficient funds to stabilise attract an agreed rate of interest 
their future lending programme, until required. 

But if the present success in Given an increase in general 
attracting funds does continue, interest rates, however, the 


the. most optimistic 
few days ago 
According -to the Building 
Societies Association, the move- 
ment last month attracted £9 12m. 


from, investors, against £6SSm. societies will be prepared to raise societies could find funds flowing 


to the .previous month. With 
drawals were also at a record 
of £50Sm. because of heavy con- 
sumer spending before the Bud- 
get. Even so, the net receipts 
figure of just under £406m. was 
nearly half as high again as the 
previous highest total of £274m. 
to March. 

Societies advanced £3Slm. to 
borne buyers in April, against 
£34Sm ; in March and £I84mi a 
year earlier. Ar the same time 


liquidity levels only so far be- out. and higher rather than 
for some alternative action is lower rates would have to be con- 
considered. Tbe • traditional sidered. 
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InTyndall International Earnings Fund 


Earnings in US dollars, Deutschmarks or 
other strong currencies are doubly attractive 
today. But it is now very difficult for UK 
investors to participate directly in such earnings. 
The Tyndall International Earnings Fund, 
launched in December 1974, gives investors the 
benefit of overseas earnings through sharehold- 
ings in British companies. Every company in the 
Fund’s portfolio as shown below derives a high 
proportion of its income from overseas earnings 
either from exports or operations abroacL 


Barclays Bank 
BMcham Group 
Booker McConnell 
Bo water Corporation 
British American Tobacco 
British I.C. Cables 
British Petroleum 
Charter Consolidated 
Commercial Union 
Consolidated Goldfields 
ConrtanJds 
Coats Paton* 

De La Rne 
Dickinson Robinson 
Distillers 1 

FngKdi Oiina Clays 
EMI 

General Electric 
Glaxo 


Guthrie Corporation 
I.C.I. 

Kershaw 
Lloyds Bank 
London Tin 
Plcssey 
Prudential 
Rank 

Rcekitt and Column 

Reed International . 

Rio Tinto-Zinc 

Royal Insurance 

Shell 

SpiHers 

Tooral 

Trust Houses Forte 

Turoer-NewaD 

Unilever 


Of course Tyndall are not the only invest- 
ment managers to see the advantages of shares 
with overseas earnings. Substantial buying has 
made these shares leaders in the recent Stock 
Market recovery and at tbe present time there 
seems no reason to believe that their standing 
will diminish. 

However, you should not forget that the 
price of units arid the income from them can 
go down as well as up. 

As with all Tyndall investments, you need 
to subscribe a minimum of £1,500 and as a 
result the charges are low. The initial charge is 
only 2% (.I",, on any excess of £10,000) 
compared with 5% for many unit trusts. 

Share Exchange 

If you already hold shares in UK quoted 
companies you can exchange them on advan- 
tageous terms for an investment in the Tyndall 
International Earnings Fund. 

The unit price at the launch on December 
nth last was loop and this had risen to 191 ^2p 
by May 14th with a yield of 5.11%. You can 
buy or sell units on the Wednesday of any week. 
For full details and an application form, send 
off the coupon now or telephone our Client 
Services Department at Bristol 32241. 


-Tyndall 


1/ 

International Earnings Fund 

Tyndall 'Managers Ltd., 18 Canynge Road. Bristol BS'99 lUA 
Please send me full details of the International Earnings 
Fund. Tick box for details of the Share Exchange Plan. □ 

Name 


Address. 
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steady at 25% 


. There has been a welter of of £3Wm- or more, and the inject any new equity capital, so below the current market 
economic indicators over the support group now says it is there are still constraints on a price: its ultimate holding, after 
past five days, and the April time for a fundamental review group which ' has 'seen Its net conversion of Bates* * loan, will 
trade figures apart all of them whoch may entail some kind Of worth whittled down from over be well under a tenth, 
have been gloomy. Against this restructuring. This must make £23m. to about £10m. daring ~ " 

background the Industrial shareholders nervous, fior 1974-75. Surprise 1975 start 

UO-share) index has edged although the 1974 loss of £8.3m. The' balance sheet total- of the * cl p ii 

upwards over the week to after tax leaves book equity banking subsidiary has more "J ^Uell . 

end the account 11.1 points assets of £37m.— against a cur- than halved to £71 m. over the: The surprise results this week 

higher at 341.8. with prac- rent market capitalisation of year, and deposits are down 1 must surely be the first ^quarter 
tieally all of that happening £9m.— there are doubts about from £131m. to £71m. Out of the figures from ShelL Net income 
over the past two days. The whether tfce year’s £33m. of pro- £32m.,of loans at. the year-end, of £220m. compares with £3l9m. 
latest trade returns plus the visions were’ really enough- property accounted for about in 1974, bat -that included an 
suppnrt of the Bank of England Meanwhile there have already flSni. and ships for. roughly estimated £125m. in exceptional 
have given sterling an easier been major changes to FNFC’s £7m.: the bank has not lent on stock profits. Market forecasts 
week and against Tuesday's Board, wth a number of senior .any big tankers, and it is happy for the quarter ranged from 
25.2 per cent, its trade weighted outside bankers taking both non- about the security of these about £136m. to £200m. with the 
depreciation closed at 24.9 per executive and executive posi- loans. However, this is plainly bias towards the lower end.' 
cent. Gilts have recovered well tnons. Market caution in this not the sort of balance sheet to In volume terms the slump 

after Monday's sharp falls with sector is reflected in tbe way support a substantial deposit in the international oil ' market 

shurt-terra interest rates both shares of FNFC, UDT and taking business, and Bates sees has been severe, causing can- 

■here and in tbe U.S. turning Mercantile are all over 30 per its future role as a specialist in siderable'capacity surpluses, but, 
lower. cent, below best 1975 levels, corporate finance with Middle Shell's. American contribution 

though the FT Index, is only East expertise. has held up well with . the 

Long hao! for about 4 per cent under the The shares seem to be happy decline checked at about 10 per 

hssnlrc peak. .with this Idea, rising 13p to cent. The key factor, however. It is . significant, that Shell's a T rapid "" transformation. 

. s> -i.ua Osary udii&b " 60p' over the week. But has undoubtedly been the partner in these two ventures Whereas group borrow1hg5--«ll 

' Tuesday s belated results from }Tf?WflrH Bates and it is worth noting that Atlantic natural gas. side, where earnings has been the only one of the top of ■ which are"' short-tgrm— 
First National Finance Corpora- * . , Assets has decided to dlsinvest may have, been up by as' much five oil majors In America that amount currently tt about 66 

-pon foi lowed closely upon the ffie ATHuS on a major scale. It may have as £20m., bringing the figure to has turned in reasonable results per cent, of shareholders funds 

lntenin statement from Mercan- Another transformed second- been morally obliged to pass on £50m. Growth in Brunei plus for the first quarter. Incidentally the ratio is now to ease back to 

tile Credit last week, and with ary banker, Edward Bates, con- at- cost the Bates shares which a 50-50 stake with Exxon In another close connection be- under 50 per cent: and 40 per 



TO? PERFORMING SECTORS IN 

FOUR WEEKS FROM 

APRIL 17 


% Rise 

Oils 

+ 16.S 

PM-pertjr 

-ML8 

Investment Trusts 

+10.9 

Insurance (Brokers) 

+ 10.4 

Packaging St Paper 

+ 9 2 

Machine St Other Tools 

+ 9.0 

AN-Share Index 

+ 3.2 

THE WORST PERFORMERS % Fall 

Engineering (Heavy) 

- 5.1 

T extiles 

- 62 

T obacco 

- 6.6 

Discount Houses 

- 9 S 

Office Equipment 

-12.0 

Hire Purchase 

-17.0 


trend 


on their property lending. But 
finding a lasting solution to 
problem? almost a 1 ; 
far away as ever. Whereas a 


financial groups and 


un or revamped, there is still 


TTBT. 


The 

appears 


situation 
to be 


at FNFC 
particularly 


S.-'-iiiUS 



Price 

Y’day 

Change on 
Week 

1975 

High 

1975 

Low 


F.T. Ind. Ord. Index 

341.8 

+ aa 

355.5 

144.0 

Helped by April trade figures 

F.T. Gold Mines Index 

389.8 - 

+ 12-6 

4214 . 

- 280.2 

. Continued currency uncertainties 

Romania Gold. 1913 . 

£14 ; 

; - + 8 

£14 

.£5 

' U.K./Romanian financial talks* • - 

Allied Irish Banks 

130 . 

•■',+ 17 

. 130 

-,- ’ 45 

Profits riie/Conv..’" Rights ’t.offec 

Bates (Edward) 

16 •’ 

•t4i3 • 

73 * ~ 

w '•• 

Arab consortium buy targe stake 

Boots -• 

263 

+15 

m 

■■ v -91 

Results/scrip issue . .’ *;? 

British Syphon 

•it .: 

• r- 1 

28 - 

17 

Fall in profits r. 

Cussons 

68 

+ 8. 

71 

17 

Paterson Zochoriix improved bid 

LeadenhaJI Sterling 

47 ’ 

+16 

47 

24 

Bid from British & Commonwealth 

Messina 

345 

-30 

390 

196 

Sharply reduced interim dividend 

Metal Box 

288 

+ 16 

294 

117 

Overseas earnings 

Midland-Yorkshire 

418 

+33 

418 

170 

Bid situation 

Morgan Crudhle 

96 

• + a 

99 

41 

First-quarter report due June 2 

NSS Newsagents 

100 

+25 

100 

24 

“ Rights " issue terrw/Divd. Feast 

Royal Insurance 

312 

+ 17 

31 4 

125 

Rise in first-quarter profits 

Sanderson Kayser 

43} 

+ 4} ’ 

46 

23 

Yield considerations 

Shell Transport 

325 

+22 

325 

118 

Good first-quarter results 

Standard & Chartered Bkg. 

485 ; 

+25 

500 

210 

Midland Bk./ Chase- Manhattan deal 

Unilever 

384 

+22 

402 

170 

Overseas earnings 

Weybum Engineering 

200 

+30 

200 

62 

Demand in thin market 


WS 
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in operations here saw a marked implications behind the arrauge- 
re co very, thanks to improved ment given the high level of 
tax concessions from the Gov- Government work carried “out 
emment pending the eventual by Ferranti. But nonetheless 
nationalisation plans. Whitehall could easily have 

Allowing for a seasonal drop taken a tougher line. 

In volume the second quarter Shareholders in British Ley- 
income should be lower, but on igad will not necessarily jsniff at 
an annual basis Shell could now their lOp compensation after 
be heading for earnings of be- Wednesday’s interim figures Six 
tween £750m to £?00m., against m(mth losses fun ^ £42.»m. 
earlier expectations of around after a tax credit, while an £2Sm. 
£700m. or;50p‘peT share. interest charge for the period 
_ . ;‘-rr . indicates that borrowings are 

Government moves in bow well above the £3oom. 
on Ferranti;. Book net worth is about 

-The “State grab” recrimina- 
tion surrounding the Govern- Jardine opens 
meats nationalisation plans may « i 
be understandable, but the fact 115 BOOKS 
is that the Government has — by Op 25p to 447p this week, the 

and large — played fair with Jardine Matheson share price 
shareholders over the past was not disappointed by the 
year. Last July the State group’s 1974 accounts. These 
was not parsimonious in not only hammer home Jardise’s 
buying Court Shipbuilders for basic balance sheet strengths 
roughly the equivalent of net but also disclose a' myriad 
worth while this week’s move of hitherto unpublished finan- 
by the Government to acquire cial statistics. Last year group 
50 per. cent, of Ferranti under- net cash flow was HK$243m. 
lines further this approach, while the capital spend 
British Ley land shareholders; amounted to HK$227m. and net 
will not be over-impressed by' working capital rose by 
suggestions that lOp is generous HK$312m. Still, net debt is 
compensation for their shares, just over a fifth of share- 
though the balance-sheet ealeu- holders funds; while group 
lations tell a different story. - . earnings from Asia and Hong 
Some £15m. -ia rnew finance f e» t0 * third of the total 
is to be injected into the ailing * ast ***5; . Ho ? s amounts 
Ferranti gioup-£8.7m. of U. in fjhlrd of tota^ net worth 
equity with the balance via a antfOEurope- fcr about 30 per 
loan. The upshot is that’Fer- c ,® nt; - „t- . ■ ■ r - j.. _ 
rantl's balance sheet is due for Onlooker 



BY JAY PALMEB 


” N^W TORK, May IS. 
WOULD-BE Investow-in today’s 
U.S. securities^ markets have 
every excuse for being confused. 
After -more--^ of 

wallowing" in "the gloom - ®f an 
economic recesrion'J(pos^bly to 
the extent ; oi over-dlsccmntfng 
the then . problems). Wall Street 
has now swung to. .the , opposixe 
extreme. 7 ' 

Over the last four' months, the 
Dow JoneS industrial- index has 
climbed over 35 per pent, while 
some of the more .widely based 
indices have risen even more.. At 
its current level, the Dow is a 
mere 200 points below its all-time 
peak. :: ■ v - v 

Throughout the 'entire duration 
of this sudden surge, the main 
economic indicators have con- 
tinued to be gloomy.: .Of course^. 


'' a timely asset to offset tile eu: s 

rent exuberance. . «j$P 

- ; .First, this market bas. not. jar' . -c - 
suffered ns ' - long predicts - 

technical reaction?.;;:; . Despii^'j 
several false starts, the- mariRefc K..I f '■ -. 
.trend remains valiantly upward^ •' -! f ’’ 
.While .tbe teclinicaa.Viea«lo - ; r 
need- not be especially ? r 
(most would accept something 
around a' 50 to 100 - poinudrup” v'- 

the lack of ? bear trend becnW^ *- r "’ - ; 

both • suspicions '-and -limnyta? jV- r \" r ■■ 
When ft does eventually materia “ J 
lise, tt could prove, all the nier,^ 
violent for; having" ■ 

f erred. 4 ' 'Tr ^ fT - ..1 

Furthermore, 
accepts tlie gem .. 

autumn . economic . . .. 

says nothing, whatsoever aWi^. g# 

growing fears -that 197® " 

renewed 1 burst}' irf.V 


.. ^ 


~z*. 
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f.r’i- 
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Many feel -that: 

of the .economy now and 



r* 

r 

> 5- .:- 





there is a strong feeling that" the government speeding ^ 8. r r r : - " ' : 

recesBion is bow nearbig £& end- ahead of 1976 eiectioff yew painU ' ‘ 
and this, in most quartern, iswiming) will send Vpitoa^airr, • 
taken as' enough reason for the wards by' tbe thirdvqp^ter, o : , 7 . 
se in equity prices. - tbis^ yeak kad dlree^i^fit;;li: : - Vi.', . 

Bui it is not really as. if there a fantastic wage-ptiee nex..'--- ^ 
a real concensus over either yow. ' ' 


%2-V 

1 


the ex act timing or The true ex- . In .one" -sense it is irbtflcL/'Ni.-;."--- 
tent of the upturn. Wall. Street sooner has Wall ^Street -/. 7 t - 

still has its die-hard bears' who off the bunfen-of Watergats-anr: : : - 
insist, despite the jeers of their -tbe recession- than’-it' tarifr. 
colleagues, that the long awaited deliberately^ cemfronts ' sn.r'.oU " - 
recovery will never happen, -at enpmypfirishig.4irices. Whil^fea-' '- 
least to the extent now thought, can as yet predict the strength 
They gloomily compare events left in .this., bull trend, there ati-v.r 
over the first quarter of this ®any who would argue Ititt- -- . ■ . 
year with the same period of future rises in equity prices, 'yfll,., . 

1930. Over both periods, they seem smaM when retrospectlven;':. ... 
conclude,' every economic in- compared to the slump dn.- : th^_ 
dicator with the single exception horisom 1 Certainly there wdulf- . 
of securities -prices foreshadowed seem^to - be -a strong cateM- ~ 
deepening of the economic .profit-taking^ jtorw and » fc#;""-' 

evaluation in the autumn; .: • 


-“ftp 

i 


n 


a 

crisis. 

. WalL Street-- has alwaya-beehv:..; .DpW JPHES INDUSTRIALS J.Xr'.'.i 


■■ * 


probe -to. extreme, vie^s an^ this 
particularly pessimistic .one-:^amlay. * - > 
seems to be just as * invalid as TlIB ^_ u • 
some' »f 'the hysterically'' . 

’mistie views bow- /making’ the weunwoay. . 
rounds. Tbat- said,,' however, a- Thursday 


degree of pessimism might prove Friday 


Close 
84747 
•850.13 
858.73 
84&80 

83741 
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3Y LESLIE PARKER, MINING EDITOR 


THE GOLD PRICE continues to largely kindled by the prospects Mangula’s from 17 to 7 cents, therein is that both Boards seem 
move uneasily in the S160-S170 of a generous return to the divi- The parent company paid a to have become more aware of 
an ounce range. The producers’ dend list with an interim next total of 60 cents (38.3p) for the U.K. interest in the fortunes 
shares have behaved reasonably month which would be the first 1973-74, a distribution which of these two South African 
well in a week of continued cur- payment since 1970. If the ex- was covered just on three times, raining finance houses, 
rency uncertainties and erratic pansion plan is decided upon it In. the past half-year its The Afrikaans General Mining 
movements in the investment is now certain that a declaration mining profits dropped from has never gained much of a 
dollar premium. will be postponed until RI6.44m. to R3.3Im. Despite following over here despite the 

In his usual wide-ranging December. Analysts had pre- some improvement in industrial growth in its prosperity in 
arsnual survey. Mr.. Harry viously been going for a 50 cents earnings the net surplus fell recent years. This is probablv 

Oppenheimer. chairman of (31.9p) total for 1975. from R9.3ra. to R2.7m. of which because the shares tend to be 

Anglo American Corporation, A good deal of Canadian faith the interim absorbs R1.63m. tightly held and therefore arc 
hay sounded a cautious note also being put in the future With the metal price still a restricted market Neverthe- 
abo-ut the 1975 earnings pros- demand for uranium.- There has below the average of £961 a less, three directors, including 
of the South African gold" been further evidence of this in tonne for the year to last Sep- the managing director Dr. Wim 
mines. a proposed . 325m. (£I0.5m.) tember no recovery is in sight de Villiers, have thought it 

He deems it unHkely that rights issue by Rio Algom, the for the Messina group in the worth while to give two London 

profits on the 1974 scale will be Canadian arm of the Rio Tinto- second half. With mining still Press conferences in recent 
•cen with the bullion price group, plus a public offer- far outweighing in importance days. 

blowing no further upward °I debentures for an amount the industrial interests in- Union Corporation is going 
trend and working costs still yet to be determined. The bulk eluding tbe Datsun-Nissan motor further than this. Its chairman 
rncre-asing rapidly. The Indus- of the money is needed for a big venture, It is to the hoped for Mr. Ted Pavitt is to answer 
^ry’j? costs rose by 25.4 per cent. 876m. (£32m.) expansion of Uie recovery in the copper price shareholders’ questions at an in- 
}-*st year and a rise of a similar Elliot _ Lake uranium-mining that shareholders must look to formal general meeting in 
order, he says, must be expected operations. for any improvement in the London next Wednesday follow- 

n 1975 in view of further wage ^ rst Phase, due for com- share price, although any really ing the showing of a film about 

-.ncreasics. The wage biH repre- Pletion in 1978, will push up the worthwhile drill results from the corporation’s activities. It 
: c:us about 50 per cent, of gold- Q u * r ^o mine mill rate from the Irish prospecting venture in should be an interesting and, it 
•n:n.;nE costs. 4,500 to 7.000 tons of ore a day. pa rtne rship with Sabina In- is to be boped, a well attended 

Anglo American nevertheless Algom now holds sales con- dustries could cause a flurry of occasion. Perhaps other South 
ha? ample faith in the South l rac ^s for nearly 100m. lbs of speculative interest African bouses might think it 

African gold-mining industry’s uranium including one with One of the good things to worth while to follow suit, 

future. If all its proposed capl- “ n tish nuclear Fuels which come out of the great battle for About 44 per cent of Anglo 

. "ial projects are put in train bas now received Government Union Corporation which ended American, for instance, is held 

total expediture of around approval. This is for the up with General Mining gaining in the U.K. and other European 

' R750m. ( £479ra.) will be in- of 20nL lbs between a just on 30 per cent stake countries. 

TOlved with most of it financed an< * ^992. Approvals of 

from profits. Mr. Oppenheimer other such contracts are TIM flllTDIITO fflftinfiOm 

gives no views about Anglo's P^ted in due course. TheRTZ |J{] UUirUlw bUMrAliLD 
: 1975 earnings prospects. Market staIce R * 0 Atg°ni Is 51 per 
" opinion is fairly optimistic and cen *- e wndon-based parent 

’ a further increase in the divi- recently raised £33 m. by a April, Mar, 

dend is hoped for. That for 1SS ?.® - _ 197S 1975 

1974 was 29 cents (18.5p). MeanwhUe, fte latest news Tonne. Tonne. 

Uranium BongalnvUle copper-gold mine teerla < colu “ hJte > - 

uramum on the - Papua-New Gumea AwTiutai 

Increasing emphasis Is being island of that name is a little' Berjunkii 

pui on uranium in the South more encouraging. True, the BfaichJ Jan tar (tin) 

AFncan mining industry company has lost production Bislrfai Jantar (colmnfalte) 

although the latest news from week of around 2,500 tonnes 5*'^*^* Algeria 

.landfontein may be viewed by of ^pper in concentrates gSJ 0 !*, 

“jharehcilders with mixed feel- (184.0S3 tonnes were produced Gold and Base (coiumbitej .!!!!! 

ings. This veteran company, ^ 1974) but it is now reported Gopeng 

which is now back to major jjjgj there has been little dam- Hongkong 

profit-earning through its new agfi tQ mine pj ant and gq^p. Idris 

Cnnxe gold mine, is contem- mejR wh11e it is p^jbie ^ 

plating a big expansion pro- ^jjj be resumed over tb e jj ain ^|^_ 1 

gramme at this property wee k-end. Initial production will Kent (FMS) 

designed to make it a substan- be restricted owing to ^ Killinghall ’ 

'If P^ duc * r t0 ™ ee 5 number of workers being held 

'he strengthening demand at by th j. on „ ot ebarees ? oaJa 

higher prices expected in the a y rompafly spokesman said ff Y er Perak 

latter part of the 1970s and s P° Kesnian ^ w Malayan 

early 19S0S. t<?nSay ' ; 

Any decision to go shead Conner olnnm H Im°" — 

with this scheme depends on copper ^ loom Rahman \\\\Z 

finding suitable sources of There has been further SL Piran^Fftr Eastf 

finance. Equity funding is to be evidence this week of the way SL Piran— liJK. (South Croftyjf 

avoided if possible which is in which the low price of the Southern Kinta 

cnod news for shareholders. On metal is hitting the earnings of 

the other hand, dividend possi- the world's major copper pro- 2^1 — 

hilities must necessarily be ducers. South Africa’s Messina Tan jo ng 

^dampened. In fact, the chairman and the Rhodesian offshoot Tongkab Hartlonr ""»!!!"!"!!!!!!!! 

r Mr. B. A. Smith thinks that pay- MTD (ManguJa) have both Tronnh 

- ments would have to be pegged announced sharp fails in profits UftL Tta of Njire^ Win) - ----- 
at ** modest levels ” for a few for their half-years to March T 1 ? of Algeria (colomoitei 

wheal Jane? 
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1 

165 

212 

351 

% 

1 

46 

78 


•184 

10 

204 

315 

341 

62 

41 
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2001 

1 

32J 

f 

18 

77 


44| 

% 

30 

273 


102 

205 

191 

196 

41 

38} 

38 

202 

S 

f 

98 


62 

35 

1 

207 

4 

39* 

24 

24 

84 

54* 

611 

2»* 

57 

27 

286 

188 

154 

98* 

78 

20 

119 

156 

204 

194 

41 

*6* 

39 

237 

9 

Nil 

116 


Total 
to dole 
(months) 
Tonnes 
181 (1) 
192 (12) 
1AM (10) 
2JM8 <10) 
4,315 (12) 
)66§ (3) 
109( (3) 
199 
78 
95 

1,4061 
3J 

140 
90} 

18 
77 
154} 

*99} 


(4) 

<1) 

(3) 

(3) 
(7) 
(7) 

(4) 
(3) 
<1> 
O) 

(3) 

(7) 


472) (12) 
58 (1) 


380 

2,734 

1,707 

228} 

643} 

711 

18 

102 

205 

2.016 

196 

389 

126 

491 

895 

71 

...Nil 

773 


( 12 ) 

( 10 ) 

(9) 

(7) 

( 6 ) 

( 10 ) 

(I) 

(1J 

m 

(101 

( 1 ) 

( 10 ) 

(4) 

( 10 ) 

(4) 

(121 

( 12 ) 

(7) 


Same 

period 

previous 

year 

Tonnes 

204 

221 

1,556 

2,242 

4,930 

211 

144} 

207 

68 

118 

2 

1,478 

6 

126}- 

178 

45 

98 

165 

567 

572} 

80 

358 

3.016 

1.902 

193 

401} 

6 M 
18 
100 
207 
2.117 
140 
502 
113} 
740 
1.158 
85 

} 

848 


ye 2, ra ' , . . „ a „ nd . * consequent slashing of ^Firar weeks! tTtn metal content {Flgurwi Indnde low-grade 

Buyers enthusiasm for Rand- tneir interim dividends, Mes- materiaL «9Not yet available. SPlve weeks. Outputs are shown In 


fonfein has recently been sina's from 28 to 15 cents and metric tonnes of tin concentrates. 
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BBC 1 

t Indicates programme in 
black and white. 


9.00 a.m. Barnaby. 9.15 Lassie’s 
Rescue Rangers, 9^)5 Why Don’t 
you? _ flO.CKl Once Over lightly. 
10.15 Bugs Bunny. 10.25 Kontakte. 
1650 The Virginian. 12.60 Camp 
Kuna muck. 12.25 p.m. Weekend 
Weather. 

12^0 Grandstand: 12.35. Inter- 
nationa) Footba) . Focus; 1.00 
Boxing:- Bunny 'Johnson v 
Obie English; 1.15, 2.05. 2.35, 
4.30 Tennis from Bourne- 
mouth: Coca-Cola Hard Court 
Championships of Great 
Britain; ].50, 220. 3.30 Racing 
from Newbury; 2.55, 3.45 

Rugby League Premiership 
Final: Leeds v SL Helens; 4.50 
Final Score. 

5.10 Tom and Jerry. 

5450 News. 

^5-10 Sport/Regional News. 

5.35 .Sing a Song of Emu. 

6.05 Dolphins, Cheetahs and 
.Windsor Safari 


Centnry. US Tfte Saturday Night FOm: KTV Onn/WaiWnAi HTV GeduK _ 

“ Don't RatM The Bridge. . Lower The Service except: 7 JL5-7^S p.m. Sloe a Bn - 
Riyer.” starring Jerry Lewis and Terry- 

Thomas. tM Tartuck— And All That! 9 JO . SCOTTISH 

means, Thriner. U.« The Saturday Late Egm:; llas. aan. Play Collar. l&JQ T&e W •• 

" The Split." starring Jim Brawn. Ernest guarded Moment. lUM Moddd TrlanSto*' . . 

Rn r av t irtfl purl Dmu UurtiNait. 9D > m m« m xui — > «... esw ‘ “■ 


■T- 1 


11.15 News on 2. 

1 \M Film Night 
flUO Midnight Movie: 
Face." starring 
Mitchum and- 
Simmons. 


t’:r^ 


XONDON 




at 


Aspel 
Park. 

6J5 Saturday 
Movies: 


Night at the 

The Intelligence 
Men," starring Eric More- 
cambe and Ernie Wise. 

8.15 Look — Mike Yanvood. 

8.45. Cannon. 

■JJ?3 News. 

9.45 .Match of the Day Special 
featuring the Heavyweight 
Championship of the 
World (All v Lyle) and 
N. Ireland v England and 
Wales v Scotland. 

11.45 Storyteller. 

All Regions as BBC 1 except at 
the following times:— 

Wales — B .35-1 0.00 a.m. Teliffant. 

Scotland — 9.45-11-45 p.m. Home 
Soccer International. 1 12.22 ajn. 
Scottish News Summary. 

Northern lrcland-4J0<543 p.m. 
Norfhcm Ireland News and Sport. 
12.22 a.m. Northern Ireland News 
Headlines. 


7.00 Westminster. 

7410 News and Sport 

7.45 Network. 

8.15 Girls of Slender 

9.6S Tennis: Coca-Cola Bourne- *' m - tSJo'Tata“«iraigw^ WaSttT UhS';;" " ' " rriTSJ 

mouth Championships. At n» End ut the Day. sale of tho cmiuit. sa 5 Tanaa. w 

9.45 2nd House. A TV MIDLANDS 

"" Afl Than MS Thriller- 5f - -- 

GritaX wlO» UU Gfcraa. 1A M Tisvu. ReporL' XLOO Lata CaU. ILSS Mystar^ 

■■ s s N s «■»*->»*«- , " 

nooen Movies: "Will Penny.” starring Charlton *50I]THFRPtf 

Jean Hwm. Tariw*^vnd All That! . - « 0A 

SJS Thriner. JOjB TW Law Movie; ^The Jg? 

^ Uwdm ' , ' UlTta * 0aTld P^caS.^i3 & 

HnmulMs. London Brtdse Its Taraan. ,1145 Bod 

RORDFR 0n Wlfl * 4 s ’ 04 s ■-»- Soottepon. 5J 

0.00 a an. The - Unguarded 

Moment 92& Play Guitar. 6JO Pesflwr." starring aobert Wagner. 

The Lone Ranger 1020 The SSZ: "^hi JSSn uSv- 
Ad dams Family. 1050 Junior TheCraxyCahs. bJD tun. 

Police Five. 11.05 Rock On With Cenmry. AS* Saturday FUtn 

,5. iiJSTarzan. IS!Ly" IS SSdfrSST'xii ?£" ' TYNE TEES 

12^0 pjn. World of Sport; 12.35 Vio Thriller. noAS.8aiurday Lata Film: ■ * Jn - P<dy Cottar lOM The W, r . . 

On the Bail; 12.50 Inter- House of Numhere." starring Jade .«uanl#ii Momwt ® ■» ^ Sw !' V . _ 

■ n ,d0Ml Sports SpMial (p.rl ' 

1): World Professional Karate CHANNEL . «-wie Rangur- 7200 WbohlndL *aa pji-v. - 

Championships; L10 News 6JQ b jh. Sate mTcenuttr. Sale of tbe Century, -sjsb Tbe’.-aW;* ba . 
from ITN, followed by Ausrra- -nwt Saturday Film: " House of Bamboo " »iil?5S en L. ln *" ’j ' ~ 7 

lian Pools Check: 1J50 The ienrt«iwwuTb.B 9Jj»ThrtllBr. «^im ■5lg. a, ?„ l °ig w . JSrtife a *1.* ’ • 

W S,v e ; -1.S0. .2.00, 2JM . *«• ™"" T ” V-., 

and 3.00 from Thirsk, 1.45, cd * as di iiu ■ starring Cameron MRchetj * — ? rr-.v- _ 

2.15 and 2.45 from Hereford; VjKAMrlAlv _ I2^aan.-'A Birthday and a Sow." , . »■ 

3.10 International Sports * , JS l, i h “SJSS? Rowem-rrod.ta. Nina Prandf^ J; ? r - ; 

snedal (part 2i: W Hnpkrv. WtoUc to ££& ' ULSTER : 

3 50 The Irish 2.000 guineas League and sinner Results. M5 The UJO *.m_ Sesame Street. 628 
from The Curragh. Satundar Movie: •• Halcldtocooc.’' «Ur- Sale o(.dw CenmfY. Wl Saturday Movt* 


koad 

_____ _ ^STCP 

*srt»*^# r SS Kaa « 8LM ‘soBU»rn“ : HeiH 
^^ ILC Kome is the Finesi Ptoro. 


HILL 


“''•HIS 
* *,Vr 


■T l^Jf-t 



5.10 
520 

620 The Adventure . Film: 
" Return Of TTie Gun- 
flghter," starring Robert 
Taylor. 

8.10 Sale of the Century.- 
8.40 Thriller. 

10.00 TBrhuck — And All Thatl 
ifljft News from ITN. 


ii 

A 

ft? 

ift JEU 

&\s*. : 


WESTWARD ' 

CardentaB-- To-day. . « . '•■ g 
10 JO Ruck on Wia. Pa 3 . ai , 

UJB w*k LNk-.un Stitt 1:* 


GRANADA 

M5 un. The Unguarded Moment. . M8 

Play Guitar. . ttflJfl Pawing Parade, fisfflme Street 

Saturday siattnoo: " SchooS lor — . 

Scoundrels. " Wirtu Ian Carmichael and Cartoon Ttma. 




a tl f* 


13-25 Gob Host) 


Terry-Tboinaa. IZao Shuts a Lahg. bup-» Blntadays. «0 Sale of the Cemnrj^f 3n , 

the Century.' fcSO Tte ™ Saturday Film: “Hdom ..ts- fiC-^a..., 


'V 


MO »-m. Sale of the „ . „ _ . 

Big Flirt: "Escape from Pon Bfavo."- . igwring ■ jtoBtrt Sa dc. * *. 
starring wraiam Hotdeo and Eleanor -.4^8 Tlsrtta. 


10.45 “The Beauty Jungle," star- pa^er! lAD U Tvtm<S^^l ^Ttwr^ao The^Korda" Claasl’es: E- •v a “ - 1 >• 

ring Janette Scott and Ian Tfiniiw. hub Appobomem with raw- Ri ff^? nd ^SSL'V! '^S-' .^i.T 

Hendry. " Curae of the WcrewOH.” siarrliia Clitlorr} *j*W> Rktordson. g2j» u. Faith JB 

' n 


Hendry. 

12.45 a.m. Open Mind. 

All fTV Regions as London 
except at the following times:— 


Evans sad Oliver Reed. 
Douglas Fairbanks Present*. 


BBC 2 


+7.40 a.m. Open University. 

3.00 p.m. Saturday Cinema: 
" Boy On A Dolphin," 
starring Alan Ladd. 


n«s a.m.,. LK *v 

: ^YORKSHIRE 

• - dtw .Uk. Ln. The. Uiumarded Mousssl 

• m re* 1 ?--.,;. Dodo Tbe Space KM. IDJS « 

SL™ ciSf* Beadwombera. IWW Lassie JU0 Cart»V 

PnaWOUI. UUQ SeSanu* Street. VL30 Ttme: • ajs The Loin kanar Qjn T6 
orUL um Crlchet w Uk Middle- Cu2S P-m. omumda. A20 pjn. Sale of the Centura 
a.m, Wnobinda— AnJmal Doctor. TtM SI* MUllTO Dollar. Man 7.15 Sato of uc Tte Mala Feature: " Inddenl i 
M IS The Saturday Mnrnlnn Film: " King ike Ccrtinry. TJS Kung Fu 9-m Tarbock San Francisco, " itarring Richard TClfew 
hnliinmn’s Mines," starring Deborah Kerr —And -AU IbM! 9-IO tttniler. tU.V The s.40 TartnnA— And AU That! 1 17 1 
and Stewart GcWKW- 12JH The Woods Satuntay FJlrt: "Tbe Lack of tbfi Irish." tliwts Movie Through. MfcMfiSa ' “ Monkr 
Wnodpecker Show. pjh.. Sale of Um narrlag Tyrone Power. icn-My Bade," starring Cameron WtebeU 
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RADIO 1 M7 » 

fSJ Stereophonic broadcast 


tLW Ugtiwo Cor DutoU'^ ^ 


dunk 


Cheeky: 1500m. «ty (Blpo som. Scotland) DA DIO 4 Edsewan. 

VHP Mns Radio 1. JJ0 Cricket Scare- ___ . . no. rhi> th e m e P 1 tvare »i-tg wnrih 

board. 7J2 Radio 3 Top Tunes rS>- 8J# 330m, 285m and VHF": ov*n (inhierslty: VHF only— 9^65 


if? - 1 


fc.OO a.m. As Radio t. 8.04 Ed srewari 

i’Si- also on VJtF «Utl Junior Choice.. Ld 
Bcadllni- spotters. UW Rnatto. LOO pjn. 

Ales Harvey’s Tod Twelve fSi: also on 
VHF. 2.00 Alan Freeman (Si: also on 
VHF. 5.00 John PmI (S)f also on VHF, 
U& In Concert tS): also on VHF. 7.38- 
32-33 a.m. As Radio ~ 


t -uns-vM-zmuo.iMiL ■; ■ V-f :r -V,- s *-»- 

S BBC Radio London ■ : ~ m 

N • ? mrfSM vhi. S ;.; s ‘U 


RADIO 2 1 ' 500fn and VTrF 


LOB a.m. News Summary. 422 Bruce 
Wyadlum <Sl truh The Early Show. UD 
Racing Bnllcrtn 8.04 As Radio- 1. 10.D2 
Charlie Chester. Your Smlltoc Saturday 
Show fSi. ■ 1202 BJtt. The Fred Astaire 
Story- wrt » U2 Tony Brandon with 
Die Family Brandon: 1300m. only (also 
ron. Scotland'' VHP Joins Radio I. ua- 
555 Sport on 2: )5Wten. orty l also 302m. 
Scotland) VHF Joins Jtadlo 1. 1» 3 JO, 
450. 5.00 Fooihall fealoring NOnhcrn 
Ireland v. England: US. 200, 3A9, OJtS. 

Tennis: Coca-Cola BoanWraotHD 
Chinipionship; L45. 225, 5J0 Radon from 
Newflnry and clanelfled checks M 5 jS: 
UO, 240. 3.0, 445, 550 Cup-tie Crick «. 
4.03 Star Souml: isoom only (also a 02 m. 
Scotland i VHF mina Radio L 722 HaUo 


Saturday K1«W with the BBC Rad» ■■ * Kedlum wtoa ady T ".T * n.. -^ =.* 

Orchesrra fS). 1043 Europe 78 iSJ. M4S »*• Newt Karrmaar T frdto- 
Alan Dell vrtth Monte ’trough MW.mght *A5B lOMrtk: VKF Regional Now. *43 
including 114* Sports Desk. 1240 Neva. WwitoiwpMine now*. • 740 Now*, 

1231 luM. News Stannary. - Z’i? 

745 Outlook. 7 JO To-day. inoftyjjnz si • 441’ njn*. AX' 

. t. tTJB.Kera Fh for Ail Ore PamUy (VHP) FMdofc 840 

RADIO 3 Stereo & VHF Radonal Htwa. r* WeatteriM 

gramme new*. 1.0s News and tnora ot TOLM-WrSUatfli». 

S. 80 a-m. New*. >4* Saturday Ovanure To-day wlih Snorudesk ai UB. Up *>- 
rSi 9.00 News. 945' Record Review (Sh day's Pnncra. 8 J 0 Yosuntay In Partii- SV®t-. i 
10-20 BSC Scottish Symphony Orttostn numt., 940 News. *9.05 From On Own ***;- ' 

•St. 1LH5 The Positive World. 2210 (ua. Cofrrspondetn. *9J0 7Xe Waek to Wnttr Tjfmdon HroadpaStfalff “ ‘b 

sicreo ReletoftfSj. 2255 Nra». ■ 149 Tto minster 2U40 News. nojQ Tbe Weekly _ 

Yoong Idea (61. .240 Wanton of Action World. H9J5 Dally Service. tUJo PftS’ . i ‘ ••'-*• ’ 8n4 87J VBFr^ 

*S»: Baroness Wootton of Abtogw^clKMure of to* Weak. JUJ0 Sctooco N<*r. 2209- - 740 *J«,;Ma«fc ta'^t*ran. sa o SaMr.V^-*- ‘ ‘ 
munis routed to IncWenw and ohaeeo in Nows. J24Z.o.in. Sureo Rti«aao'(S7; M dn .wtib ;Ctffl«a45trirWBnd. UUP 
her life. 3.00 Hattooe Uurioaki (Si. 440 Radio 2 ttfciB Weamcr. j rac rynune n«W Wft iritlt Jam Davies, 1240 f 
Ttnr Classical qidtxr (8). 443 J«a .VHF (exeenf Load on and S.B) JtegjtotoT LBC - L80p jR, N v w t wa tch- ■ L30 

Rceorfl Roqttesu (5). 5J0 Soealnl: Petite NnWa. UH News. LIS Any QvrttiMT wSu*, -A40 Newpoudt. U. 

Mean wien nolle (8). *J0 Critics^ Forum. J2JB Woman or Actiop: Barooa 

’fc eh- . ’• ^4*. 




- - - . . Action: Boroem Vo«i«' l-nwa® un. NlKtaHae. 

740 The Art at too Recorder Player (S). ot Abh«*r (as Radio j): 7340 Kfttoee s > 

1.05 Personal View. OJS Hattyn and Mdtialto fax Radio 3). m»NeWfc 7%82 .M*P**“* KanlO . = 

Beethoven (&). - 945 ^ Potter Thompson Fourth EUmcMion. M0 W Buortl. . I&dni ihd BAA VHH ■Di-- " jv*. 

music drama in one act. mitalc to Cordon 7SJB Weather. ’' mnnam , w*«. ' V*F no us, rtcrrycarwmd wlto Kmw&J - 

Crosse (51. 10J0 Brahms *8).. 1049 A (encmt London and SJE.VFegtoaaJ Nws. Jufiy. 540 COofuH Cmuoaom vrtth'"^ , , 

Russian Bed of Rooem-talk a hoot Oietcha- 4.09 Non, US . fir» tot W«lc vrtih -Hager Scoff. tUO Arocricsn Pie _ -6 j-j^ 

nhnv and toe nnsne of too Hnstlui Robert RoUttodn. T.flO'NeWs. tJS Dorert rtm Rice. 200 Ikci. Xoodoa Link -44# ,.*■ . 

onhodo* Faith (SI. 2L25 New*. ■ Inland Discs. 7J0 The« Yod-Hiy»:L 9 wd^Soai S9«tnim:»ah tiraA'Sdwa^ M40\ 4 /if 
Radio 3 VHF o«br-4^0 6. M MB. OjBB’ fffl. 238 Satttfthu Wglif TheaUB- W* Teams 1 .. 'Vanto-Md - -fate' Lute Aow.hi ’ «C a.- 

UrtveroiQL Wtatiwar. Utt Hm. . 1US A Virt a 2» us.- HlSh TOflrWfii Stndi Vud’ u - '-- 1 ' 
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Renewed interest in property bonds 



. ;^EBI C SHORT* f ; :; ' : : ■’/;■’ .-• ’V, , -Iv 

*’: J' <•'■•? THE INSURANCE liulustiy has The scheme has much 'to ro 
: ■• V.^v-W iong last formulated , plans commend it to eligible policy- 
4 c , ,-tyiuch Witt give rotae help to holders, especially it they are 
■: v o N r/c^1hip.. ^asses .ot policyholders to. indifferent health. But the 
. - t . in Nation life; Last week it was scheme cannot be used as a back 

- - '-f £ .* 'announced that twe. groups, of door method bt getting jponey 
•■<: . ^^-tesurance^ coinpaiiies^TTone cop- back quickly. The. policies 

;■., ' ^ '.yentjoiial' and -the other unit- issued will, not carry- 4. sur* 

^ linkeo-r-had drawn up scheales render value until the consortia 
. '*• - vdtich would enable .'Investors have received ' their share of 

; wi^regular premium contracts, assets from the UquidatiOD. So 

•• / -LV f ^-^?^ ,Siusfe tt^ilfe cbw^nd if the policyholder- just wants 
; ; r .y for payments to beTesumed to es much of .his' money, bade as 
' .^y] : -prdinaiyanBmt^^l . . . . possible, then he must wait for 
* *'•**::• But "the most important the liquidator to -make a distri- 
“'^^■-IWtare is .The offer to zuajee^a budon. . - .-_• 

^'payment of 90per cent, of the - . . * ' '...'' - •;' , • . 

adurissihie death* claims 'for aii Unit-linked Solutions 


> .eases where the policyholder ' - ;.' ‘ ... - _■ . '- 

DVl/ w £**» dfed-stoce liquidation! July ‘■^&Sg£3& ,/KT? 6 ’ 

and for those cases where whlcI f is_*VailabJe to 11,500 m- 
death peenred prior to-Uquida- '**«“* J* not *° comprehen- 
** tion but -was hot settled. This f!*-' m *““5 offered 

represents a valuable 'service to a completely new pohey with 
h the dependents of such policy- W member of the consortium 
«; holders, since the claim on the ,dSr fte same sum assured as 
% t -i' liquidation for deaths' subse« un 4cr the - Nation Life policy 
i|i h quent to July 29' is only ttre evidence of health and 

-U ‘I surrender value at that date! WIth a So *** cent reduction on 

$ The administration of unit .- **** Sh 

Zy& -l linked death d atme fe- b eing 1Dvestor shouW be able to find 

1 », handled by Na™ Ufe^Sd a 5 “7 Pa3 f *? ma3 * e ? 1 ap ^ ' 
■ ■» nuJiMfiiu, tu ■ r similar to the one held with 

3 w. Nation Life: He does not how- 

evier ' up his liquidation 
— » ber of rue rescue oonsortiam.- _| oKt _ __ j i J , J ,,,i' ) , 

-- hi •; For orthodox cases. Eagle Star:' 1 * 8 ??’ d eadhpin-. benefits 

if; on the new policy are related to 

8fe-2lJ5!fi?425SKS«?'fir' ^tsyfiSiSed.under thatr 

-■ hoUcv and do not include any 

r^: Nation-Life' units. :• 


BY CHRISTOPHER HILL 

AFTER the heyday of property as an attractive Investment 
bonds in 1973, the lure of pro- medium: 

perty as an investment which The overall answer seems to 
seems to combine “growth with that. Judging by the expert- 

security" has tended to ence of 1118 8ther ma J or pr 0- 
diminish. bond companies, the di- 

, , . . mate for selling property bonds 

In particular, the general ex- is improving. But most of 
perience in 1974 was that single Abbey’s competitors have' sot 
premium investment sank to a staged any major sales cam- 
rock bottom level and the con* P a jsn for property bonds so far 
tractual plans look up part of this year ‘ 
the slack. But since the begin- What one sw* 88 is that there 

th L si,uation s-s-Tssrs: 

Mems to have changed in some pe riod. plus reliet that the in- 
quarters. .. d us try -as a whole was able to 

Abbey Life, for example, withstand the storm of redemp- 
reckons that its property bond t* ons - The main property bond 
sales are running at over £2m. funds Jook obviously diminished 

per monto-whJefa may be a in s,ze n owadays and the man- 
r ™ 7 “~ agers are Jess euphonc than 

heavy fall from the £&-£7m. used t0 be 

monthly rate achieved in’ 1973 

but is a great deal better than XjQUld CftipkuSlS 
the minus position which was . 

the case at the end of last year. °? e ? ,nler fs ted ln P^ 
According to Abbey, the lift- Pertydevelopment any more; 

ing of the rent freeze led to a 

favourable response from in- £** tias £ T ? UDd t0 a kaIt .- and 
vestors and since the beginning ^ “ «“Ph a sis on 

of the year the unit value of IJt J uldlty - 
the £150m. Abbey property bond Abbey seems to be relatively 
fund has increased by 15 per modest at about 12 per cent., 
cent, or so. The question for but it' rises to over 20 per cent 
investors sow is whether in the case of Hambro Life, And 
Abbey's experience is a result Property Growth reckons that 
of improving its commission although interest in property 
rates (the qualifying limit for has started to pick up, it does 
a bulk sales commission was not wish to “jump on the band- 
lowered) or whether it heralds wagon " as yet. The feeling at 
a recovery in the property field Property Growth is that it Is 


too early to take a view and 
there li a very real fear 
throughout the property busi- 
ness of appearing too eager to 
take the public’s money in a 
doubtful climate. 

Tfiis is sot to say that the 
fund managers feel that there 
is a Wight over the future of 
commercial and industrial pro- 
perty. Save and Prosper seems 
to be warming up for a bit of 
promotion and others like 
Hambro Life and Merchant 
Investors reckon that the bottom 
has been readied and that there 
must be an eventual correction 
of the current position that 
the cost of developing a pro- 
perty is greater than the rental 
income which can be obtained. 

Meanwhile property yields at 
the quality end of the market 
are looking attractive compared 
to equities, which accounts for 
the renewed investment interest 
by institutions. The fly in the 
ointment is reaJJy London, 
where it is generally admitted 
that rents are falling. 

My opinion is that property 
is best considered as part of an 
individual’s portfolio and that 
it would be an unhappy state of 
affairs if one returned to the 
situation where investors 
thought that they could not go 
wrong on property. The value 
placed on commercial and indus- 
trial property is after all depen- 
dent on tile general economic 
prosperity of the country in the 


long nm. And H always seemed of our more prosperous partners 
incongruous that U.K. property In the EEC. Having said that, 
was more highly rated than that ft still makes sense to buy an 

Private placings 


Investment when it Is no longer 
generally favoured — and pro 
perty is no exception. 


BY DAVID WRIGHT 

MASTERING the problems of 
rights issues, whether to sub- 
scribe for new shares or not, 
could not have been an easy 
exercise for the small share- 
holder, despite the abundance 
of advice that has been filling 
the newspaper over the past 
hectic three months. But, just 
when an investor may be getting 
to grips with the situation, 
along comes another alternative 
fund raising method — the pri- 
vate placing. 

Two such issues have been 
announced this week bringing 
the total to four since the Stock 
Exchange relaxed its regula- 
tions on private placing by pub- 
lic companies back in January. 

Worries over the low level of 
equity values and the inability 
of companies to raise funds by 
the traditional rights issue 
method prompted the Stock Ex- 
change to abolish the ceiling of 
£ltn. on equity placings by pub- 
lic companies. The upsurge in 
equity prices since then has 
meant that few companies have 
needed to use this alternative 
form of fund raising. 


Why then have we seen two 
such issues this week and how 
should existing shareholders, 
who are not being given the 
opportunity to increase or main- 
tain their original stake, vote at 
the EGM? 

All tbe four companies that 
have used this placing method 
rather than the popular rights 
issue have done so for a num- 
ber of basic reasons, which are 
unlikely to result in a spate of 
such issues. 

Staveley, which raised £2,87m. 
this week by a placing, needed 
an injection of cash (with total 
borrowing of £12m. against 
shareholders* funds of £15.6m.) 
but, as much as it wouild have 
liked to, it could not make a 
rights issue. T7»e share price 
was not sufficiently over tbe 
nominal value to allow for tbe 
accepted discount to get a rights 
issue off the ground. Tbe com- 
pany therefore has to use tbe 
placing method. 

The other company making a 
placing this week, Plastic Con- 
struction, preferred to use this 
method. Tbe directors hold 


about 60 per cent of the equity 
and marketability was therefore 
somewhat: lacking. Moreover, 
the price obtained was reason- 
ably close to tbe market price. 
Shareholders here, where the 
voting is obviously a formality, 
are kept sweet by a 30 per cent, 
jump in >the dividend per share. 

Petrooon was abOe to get a 
price higher than that prevail- 
ing in the market. Since theirs 
was very little stock available, 
and It was generally felt tabat a 
sizeable Line of stock was worth 
a premium. Moreover, the 
directors, who held some 40 per 
cent, of the equity before the 
issue, were content to see their 
stake eroded somewhat. Again 
shareholders were given the 
sweetener of a big jump in 
dividend. 

The fourth company, Spear 
and Jackson, which in fact was 
toe first to use toe method, 
needed cash after its French 
acquisition. It chose this 
method because funds were 
available on better terms than 
If it had used a rights Issue. 


V.The two consortia are also 
prepared t0 represent, nt their 
expense, tbe interests of 

.. -offering policies : of : the safee P°^®Were In 

- '- v time as held to Nation ldfe the hquidatoris application to 

'V V in exchange for their hltunate “ the limitation 

: f, i. rights In the liquidation. > The ®?J““ r«S^S>ShwE? * 
■ ^^r^tanimna payable -ill be the Ufe POIicyhoiders_ _ 

: \ satne as under the original con- =. *S 

' ^nlidrin 1 ™ SlST Tnirrbe WSutal® Sri 

■■ -.■'■■■ ** 

’ S'.-TJMe- sum assured under the u i ncome no t 

-■ '.-iinrnnlWat chanc » of surrendering to get 

- _ P° ‘Cies Is calculated os a -^g^. money back; and so hope 

i J? 0 ** * cori l pl ? formula— 90 of gPfting ^ death claims 


■ " X leenreo oy. than the regular premium 

V-Ae balance. For example, ,«n a iovesh)re mh0 \ ^ ^ 

- ■- -■*' t,fI J “® red mnduoimger. 

■ ; ^iofa,ppO ; where-6re T e^ pre- Mr. David Jaeteon. the chair- 
m»ms were paid before Hqmda- man of the policyholders' pro- 
... t “ n ' th ,? 5““ assured fn the tecHon.committee sqd that now 
' ; n po hey wrtfid fte irificiple of rescue has 

... 7 *. secured prior to liquidation? josnrance. industry- ; cannot 
' n ■ 90% of 5/20 of £1,000=£225 differentiate . between : '..tbe 
r ,v T ; S®? 1 ™ Sttbsequeniiyr-,' ^ . varibus classes of policyhrtders 
■*' ^ * 100% of .15/20 of £1,000— £750 and. rescue-' some -.and - not 

w:'. New sum assured £975" -others: But no one has come 

New with-proBts contracts forward from the Insurance 

■■ will be Issued by the Prodnitial industry to even hint at a rescue 

and ail other policies by the scheme for GIB holders. 

Eagle Star. _Any existing ; However, the brokers Anthonv 
bonuses will be reduced by 10 Gibbs (Personal Financial 
j per cent, but future bonuses planning) * has "said it regards 

1 wiU-_be - at the full \Pru rate its function as ensuring that 

^-ystarting. from. the' next declare- . GIB holders are property repre- 
- • ' " f ~ tlon to.be made for. the year to sen ted in toe forthcoming hear- 
vrer,. December 31, 1975. For ummi- tog. ■ So toe -company is pre- 
>; v i v ties. in .the . course of. payment pared to meet 1 toe legal costs of 
• -.'‘ir« ;:(but ..not Goaranteed . Income such representations.- ■ Approxi- 
• Bonds) toe cozi&ortihm wi U re- , stately one-quarter of toe GIBs 
t:*. sume payments of. OO per cent issued by Nation Life were sold 
of' the original amounts. . through Anthony Gibba. • 


ZWnTmnm^nTum 


BY CHRISTOPHER HILL . 

'' FOLLOWING . iast -".'. week’s profits at-^ the inomei^, for — 
article about. /the possibte ^batever - the —result of ' -the 
effects of a **no*’ answer to EEC referendum — the subsequent 

course of the stock market is 
referendum, the mo* impoittpt dlfficult , frmtt 

question for- toe individual at p^t on. 
the moment is how h* should . evmts of the past 

- structure Ms portfolto. This is few have taught every- 

ta toe light of the known pro- one is toe Importance of having 
peasity of institutions Jo count % spread of tovestraents. for one 
• on a “yes vote a nd to be t aking one the latest “sare” ways 
on an incr easing commitment to to money have had their 

toe VJC. fling and • sobsequently faded, 

if this is In the guise of stocks But dp back again. 

. overseas assets. Admittedly The latest, example is gold 
Ysome have sadd that they are coin^ for old and new domestic 
deferrmg^oew purchase* ov^ sovereigns phis krugerrands 
they are InevitaWy in a far less have improved substantially 



Barclays Unicom offer you 3 ways to benefit 


' In recentmonths ; investors. Including the large institutions, have 
been returning to ordinary shares. This shows their confidence in the 
long-term future of this kind of investment. There is a growing 
realisation that shares can help to fight inflation at its current high rate. 

Although caution is still necessary, Barclays Unicorn share this 
view and believe also that one of the best ways to benefit is by i nvesti ng 
m a well-run unit trust 

Today, Barclays Unicom are offering shares in Unicom Extra Income 
TrustThis is predominantly invested in shares chosen for their high 
yield and for some prospectsfor capitalgrowth as industries weather the 
storm.Theyield (estimated gross at 15 May 1975) is as high as 8.95%. 


Unicom Extra IncomeTrust brings you the benefits ofa widely 
spread portfolio and of experienced i nvestment managementThe aim Is 
to provide a high and growing income together with conservation of 
capital in the longterm from a portfolio mainly of ordinary shares.You 
should regard your investment as a long-term one. 

You should remember that the price of shares and the income from 
them can go down as well as up. 

We offer three ways to invest: with a lump sum from £100 upwards;* 
by regular savings from £4 a month ; or by exchangingyour exlsti ng 
shares in any quoted company fora holding In the Trust One or other 
method should be the best one foryou. 


Invest a lump sum 
of £100 or more 

You can invest in Unicom Extra Income Trust with 
a lump sum of £100 or more. All you need do is fill 
in thje application form. below and send it to us with 
yourtheque. 

. . A lump sum investment now would enable you to 
benefit most from future rises in share prices. A 
lump sum also generates an attractively high 
.income; 

■ Income is distributed half-yearly on 1st June and 
1st December. It is paid net of basic rate tax and you 
will receive a tax voucher which will enable you to 
claim a refund from the Inland Revenue if your 
circumstances penpit* 


Invest through 
monthly savings 

For as little as £4 a month, you can invest in 
Unicom Extra Income Trust through the Unicorn 
Savings Plan. The plan is very flexible and entirely 
without ties. You can adjust your level of saving or 
stop the plan wheneveryou please, v/ithout penalty. 

The plan offers the particular advantage of 
averaging out, month by month, the prices at which 
the shares are bought. This is important in today’s 
uncertain conditions. In the Savings Plan the net 
income earned in the Trust is reinvested foryou. 

To start a plan, please complete the form below 
and send it with a cheque for your first payment 
The bankers order form must be filled in to ensure 
continuing monthly payments. 


Exchange yourshares 
fora unittmst holding 

If you are a shareholder in one or more UK 
quoted companies, you may be concerned about 
what to do and welcome an opportunity to switch 
into a shareholding in Unicorn Extra Income Trust. 
We have a Share Exchange Plan specially for that 
purpose. 

One of its major attractions today Is the oppor- 
tunity to reduce the worry of looking after a private 
portfolio by switching to a wide spread of invest- 
ments supervised on a day-to-day basis. By exchang- 
ing from shares to a unit trust holding, you retain 
the prospect of capital growth- as equity markets 
recover. For details of the Plan please send off 
the coupon below. 


-LUMP SUM APPLICATION FORM w . MONTHLY SUBSCRIPTION APPLICATION FORM 


flexible position toan the Budget. And if toe 

individuals. vole is “no " and sterling 

. If I were an hjdMffnkl With comes under increasing 
a large commitment to the UJC pressure, toe preinioms on gold 
equity market at ■ the moment, coins are likely to increase 
•2 would be tempted to take some even more. 


| ffanscomphtstfufonnasd return irto: 

. Bodsys Unicom UoAad, Unicom Heun.262 Romford Rood, 

1 1 London E7SJB. •» 

1 /Itufsturd onfcc:(i4 Lanbani St,LBtttoa EC3P 3AH.K*gisW*d hi EaeJoad No. 589407 

r» Surianaa - • _ . ... 

It ri jWgri lM _ _ 

: — 


\/ 


VUbiMtolMM 

(MMmb»£ 7O0) 


ki stares of Unicom Bdra In com* 
TmaandBOClosaa cheque for this 
•mount- 


Plssss eomptota both parts of this f orm and return it to : 

Barclays Unicom Limited, Unicom House, 252 Romford Road. London, E7 9JB. 
flt&Mtd otfkr M Lombard Strut London £C3P 3AH SegtiMnd in BogUnd, No. S3S4D7 

Please open a Savings Account in Unicom T 
Extra Income Trust 1 enclose a first £. 

subscription of 

Pftose moke cheques payable to Barclays Unicom {Trustees) Limited. 

I/Wa daclera thei I era/weenrovef 1 8 and sin/aianoti«sK>ent outstdeihe Schediriad 
Territories not scquUtns the she res as the nombiee(s) o» any (mhooM iwJdani outside 
tkoaa Tenftwfcs. Vive rogues* Berdeys Unicom (Tnsiees) UfnHed to eel es tbe nomln»B 
ctnrefto liter oJ the metes so oerjuirea. If yen ere unaWelo mate thadoOafoOoti. Odiouidba 
deleted end the faun lodged Oupugt) your ba nk. s tocU uokti or any other authotbod 
4 This oHri I* nolavaBabi* To residents of the Republic of Ireland. 


SHARE EXCHANGE- 


IN 


BY CHRISTOPHER DUNN 


THERE HAS; been, a tot.pf 
argument over toe years about 
the. virtues of_ nrmimum rom- 
mission rates.' The bias ’ in - toe 
discussion has varied- according 
to- the speakers side of toe 
fence- but .nsturaQy clients 
tend to favour : ; whichever 
method leads to’ toeapeor deaJ- 
ing costs. 

The U.S. broking expenence 
may add another. little 'twist to 
the saga. Prom May 1 onwards, 
fixed' commissions in the XJB. 
have been abolished in favour 
of competing rates, and the 
speed, with whi to' some rates 
have. come down -has- surprised 
a lot of brokers- : 

- The . biggest /.redndiqiis haVe 
been secured oti smafl bargains 
i n - the vTOOSW j share - .Tange. , 
These- are called " no framers - ?■ 
in T?.S. " circles, apparently ■ 
because' it.tafces ; no intelligence . 
to execute suto s b^iues£»-’ T>is* • 


counts,; fo some cases, Save 
been, as hi^i as 50 per cent. 

Brokers stressed that exact 
comparison between toe • U-K. 
and toe U-S. is difficult, because 
commission in . .London is 
charged, .on toe value of the 
deal,’ not ' on a mixture of 
volume end value. 

Nevertheless; mlmmnm com- 
mission rates in tbe UJK- have 
recently . risen by 75 per cent, 
and although -brokers tend to 
apply discretion for very small 
bargains -in toe client’s favour, 
la ‘number -of . brokers now 
charge more than minimum 
commission rates <?n TJ-K. “no 
bralners.” ...... 

' The- justification /or. this has 
. always been that small busi- 
ness is 1 .unprofitable, : but the 

JOS:- appeats to have found put 
■ that- small business - is -more 
: important^ than anyone ever 
expected.' 


rihWilliiHai fhqiFTjiersftft rn ffirfftiv rrnfrnm t enrVrf 
•IWieh to pachawtheMVhwittrouBh mjrBwdwcml Account 

^DefetadDtXmjukod i , . t~ . 

MyBerofayovdffa.il | | | | | ' •TT’ II I 

lonfafstaed tlrot tenB fnibonekt Iter menihe offor prfo* 
pnrwefliag on the day of the receipt of tin's eppRoatkin. 
Awudnctmtestrovrmgthenumb*rofshaiospuiciw*dwaibmstnttoyQv. 


J « Sjgnatuw 

I < in itm off 
1 SL NametnFuU 


FOR OFFICE 
Vise owly 

FT770IVWSUX 


Bank Und ted 


ti a&i rfHc tm O i t l mot m e re awr l a end em / a ie n et iro l rt e n f on lr M e tfi e SrtwiM ed 
Taidtefiwitajaaitiirfng tftarterasai UwoobIomC*) oJanyne«wts> wWentouBWelhoee 
T«ffiod^ 


Tte^ipScifa»Bawtogeil»erwMiTowcIie qn **OMMheieWMdtoBeirfBroUnIai 


AppBeetknoisyelrofMinifetfana&KiyfaavfcitDCfebfoietsoicftarotacempilanS 
Cg wmtoio nattlw»taolllB-igg be paid the t^aoqeo to afl authorised ageota 
foi — Hfl n gen iBnMknw tebweat. 


AgutTeVAT Reg. No. 


BANKERS ORDER FORM 

To . 

(Name oi your Bank) 

Address of your Bank 


Please pay to Barclays Bank. Umrted,20-0£M9T at 68. Lombard St* 
London. E.C.3, for she credit of the Berctoys Unicom (Tnwten) iUmted, 
Savinas Plan A/C 20304387 The sum of: 

C (Ml £4) on the .1975 


end CommostD pay t ha t amount on the • . day of every 

month iHiaTftmher notice m writing from me/oa and debit my/oixraccountwith you 
from time to time widt such payments. 

•ff possible give a day othar than tho first of thw month. 


p To: Barcfeys Unicom Urnftad. Unicom House, 2B2 Romford Roft4 London E79JB 
•S or 35 Castle Street Edinburgh EH23DS 

& Please send me hill details of the Barclays Unfeom Sham Exchange Plan, 


I ? Address 1 

P = 

* Charges: The buying price of your u nit trust shares Includes 

( an initial management chaise of 5%. After' that a haff-yearfy 
I charge of 3/16th of 1% (plus VAT) will be made on the value of the 

( Trust Fund. This will be deducted from the income of the Fund. 

If you need any advice about this Investment, consult your 

( bank manager, stockbroker, solicitor, or other professional 
adviser. 

I Managers: Barclays Unicom Limited, Unicom House, 

252 Romford Road, London E7 9JB.Tel: 01-5348521. 

(Members of the Association of Unit Trust Managers.) 

Trustee: Royal Exchange Assurance. 



raese quote 
wftsn mrttt&rtf 


A financial service of the Barclays BankGroup 


BARCLAYS UNICORN 


This edtfeiihnnuii » putrifenwJ bv Baictays Bank Tjust Company Limited, Exempted Delias ^ 
xbeheBoi Bartleys Unicom Uffineo. , 












Shares owned by foreigners 


BY OUR LEGAL STAFF 


No legal responsibility can be 
accepted fry the Financial Timas 
for Hie answers given in these 
columns. AU inquiries ictQ be, 
answered by post as soon os] 
possible. 


BY JOHN PHILIP 


I am holding “De Beers'* 
shares bought when I was a 
non-resident (Dutch national 
and never having lived in UJL) 
and paid the purchase price 
minus 25 per cent, in September. 
1972. At the end of May I will 
be transferred to the U K. for * 
rive years. What will happen 
when I want to sell those shares 
in London as regards dollar 
premium and the 25 per cent, 
surrender rule after I have 
become a UJL resident? 


You can appoint a trustee or of the Issued capital, the - detinue for the return of the - should be a single dwelling 
trustees in this country and company’ does not get relief on machine, or its value, and house? 

donate the annual sum which all of Lhe interest paid. What alternatively daim damages for The landlord may require the! 

you wish to give to such wonld be the tax effects, of . its conversion.- We do not- think imposition of a covenant xe- 

trustee(s) to be held on trust capitalising undistributed ' . the ‘company was justified in striding the land to one house 

for your son. While you could profits by the issue of bonus refusing to complete delivery only if that is a re-imposltion of 

yourself be such a trustee, it is shares of £3,000 each to the . until, paid, once it had agreed a covenant in the lease and if it 

very much to-be prefereed to two of us, so that presumably, to deliver to your house. The. benefits . other property so as 

have some other person to that all of the loan interest would proper course would have been materially to- enhance the value 

capacity. become allowable? to deliver to your door but to of that other property— Section 

If the share capital is increased refuse to hand over tfae machine 10(4) of the Leasehold Reform 


Securities owned by foreign 
nationals who are redesignated 
as U.K. residents should be 
lodged with an Authorised 
Depositary and would normally 
be subject to a two-year restric- 
tion hefore becoming premium- 
worthy. 


Act 1957. .Thus the landlord 
cannot require such 'a covenant 
if he does not . retain other 
property in the vicinity and has 
not imposed similar covenants 
on sales of other freeholds. In 
any event he cannot impose! 


Surface of a 


right of way 


With reference to your reply on 
March 8 regarding rights of 
way in Scotland, could yon say 
how long uninterrupted use 

confers such a right in 
England? New owners of a 
neighbouring farm are talking 
of breaking np the concrete on 
a road they own, bat which 
appears to be a right of way 
to a small farm. Can they do 
this? 


P # i; to £10,000 by the issue of the until payment was made. . Act 1957. .Thus the landlord 

rVfimlUWr WOVUty bonus Shares the company will ■ - cannot require such a covenant 

: • be entitled to tax relief on the * r * • if he does not. retain other 

shares lesser of (a) the amount of the A OOO/C OH ■ property in the vicinity and has 

^ loans by participators or (b) not imposed similar . covenants 

We have lived abroad for seven that issued share capital plus dlVOrCe on sales of other freeholds. In 

years. If we return to the UJK. the amount of any share v any event he cannot impose 

1$ it correct that our capital premium or similar account. Can you recommend a book on a covenant a il 18 un ^ eas * 

invested in foreign shares will (For the purpose of (b) the divorce which is up to date and onable » or does not materially 

have to be lodged with an ~ share capital is looked at as at dealing with the apportionment ***• . beae ' 

authorised depositary and the beginning of the accounting of the assets and provision for filed Property — that is he 

cannot be sold for two years, period.) maintenance of a divorced cannot do so merely to obtain 

when they will attract the wife and children? a P remium for releasing the 

premium? covenant later: 1 • ' . " : 

v - . n r Bromley on Family Law (4th. 

From the description of your KejUS(ll tO Edition) would most likely suit ... 

circumstances in your letter it. your requirement, but Miller TJodnn /re n 

appears that- your holdings of oh Family Property and Finan- fW « 

foreign shares, if bought out of ciaJ Provision is a more recent » » 

overseas earnings, would The previous time my lawn book which covers later (POUfUltirV 
become premium-worthy two mower was serviced it did not statutory and case law. ^ 


have to be lodged with an ~ share capital is loo 
authorised depositary and the be ginning of th 
cannot be sold for two years, period.) 
when they will attract the 
premium? 

From the description of your R&filSttl tO 
circumstances id your letter it. • 
appears that- your holdings of tfgR VCY 


“ WSAT f ” ask^d ope enquirer 
this week^ : “ ore '-these - open 
ended * life piffleks that I keep 
hearing about-.?” This i$ jt ques- 
tion which "I find I hav.e -not 
{attempted to ans^er.-forSi years 
— during wtoch . time . the life 
assurance and Investment pic- 
ture has change tremendously! . 

But to explain the present 
position, a little history is -not 
out of the war- the open elided 
with profits contract made its 
appearance in the 1971-72 period 
hefore the first stage -of Mr. 
Heath’s counter-inflation pro- 
gramme had -been thought Of, 
when the traditional life ' com- 
panies were, still trying- to find 
ways to prevent further, en- 
croachment by the unit linked 
operators. One of the competi- 
tive edges' that most of the lat- 
ter had was the offer of early, 
cash! (surrender in traditional 
terminology) virtually without 
penalty.. - 


Surrender . values 


years after your becoming resi- W ork satisfactorily. On the 
dent in this country. They ja^ occasion, after some 
should certainly be lodged with months and various disputes, 
an authorised depositary. when a man came with it, he 

parked his van some distance 
n . away and refused to bring it 

rYlVOte t0 the d00T Knt il 1 had paid 

for it. Now the manager talks 


Restrictive 


covenant 


A private right of way (ease- 
ment) is acquired by 20 years or 
more of prescription that is open 
use as of right without permis- 
sion being sought or given. A 
public right of way is acquired 
by dedication to the public, but 
this may be inferred from long 
unhindered use by the public. 
Again 20 years’ use will raise 
a presumption that there bas 
been - such dedication; but a 
notice claiming ownership or 
occasional closing of the way by 
the owner may displace that 
presumption. If a right of way 
has been acquired, the land 
owner cannot break up the sur- 
face of the way, so as to make it 
less commodious. 


The rear boundary of my pro- 
perty terminates In a hedge 
just beyond which Is a-steep 
slope from which clay has 
been excavated. -The centre 
of the hedge is said by my 
neighbour to be the boundary, 
though a surveyor tells me 
that the whole hedge is mine. 
Assuming the centre of the 
hedge is the boundary, can 


M w f-r IXf.es - “““ - , ■ , n . ■ . uciguuuur iu w MIC uuiuhu 

for it- Now the manager talks ** though a surveyor tells me 

i»nmnnn\i 9 K vhftvpv °f selling IL What do you £ lit 0,21 the whole hedge Is mlm 

company S snares advise? RKtnctive covenants, yoa Assuming the centre of the 

indicated that .a freeholder . --‘““t**: 

My brother and I each own half *ou may need to consult a cou id not impose a covenant “****“ , undary ’ 

the Issued share capital of a solicitor about this. Your prohibiting development in a “ e ot ~ e * re ™°. v ® Ws 

private company, £2,000 each remedy is to make a formal case where a leaseholder was 

in ordinary shares. The written demand for the buying the freehold under the *15™ -t 

company also bas loans from machine, offering to pay on Leasehold Reform Act Does rjjj* 0 ? wiucil ™* 

relatives on which it pays delivery thereof to your prei this apply where the existing s* 00 ®- .* 

interest, but as the total interest mises. ' You can then, if'neces- ground lease Includes, the - - -In the circumstances which y 
paid, £990. exceeds 12 per cent sary, sue the company in restriction that- the: premises .- describe it seems more lfti 


An unsatisfactory radio set 


In the circumstances which you 
describe it seems more likely 
that all or at least the rooted 
part of the hedge is within your 
boundary— but that is a ques- 
tion of fact to be determined on 
the ground. Wherever the 
boundary lies, the adjoining 


Without in any way- altering 
their views on surrender values, 
a handful of life companies 
thought to sell either endow- 
ments maturing at age 65 or 
whole of life policies with pre- 
mium payments stopping at age 
65, in either case with profits, 
giving the policyholder the right 
to surrender at any time after 
10 years for a "guaranteed” 
sum assured plus bonuses, 

-The 10-year period was chosen 
partly with an eye on the quali- 
fying . policy tax rules, partly 
with an. eye on the earliest 
reasonably practicable date at 
which a traditional life office 
could • forego .any surrender 
penalty. 

1 think it goes almost with- 
out saying that however a life 
policy is written it must have 
a theoretical terminal date — 
otherwise it is Impossible for 
the insurer to estimate with any 


the-poHcybqlder \i& choose ‘bSs T latte^ wffr.qf cOhrse -get more 
own maturity date- at an^y time. than -tire: .holder of a 
after 10 years j £ =■ . •- •*. fixed ; t#rih' endnwjnwt 

Under . the » normal: form of. renders after 15. yews^;" - eg 
with profits contract^ be - il' .- 'ThesB open v ended -contracts ^ 
endowment or whole of life, are'-norffially availablefor the jj.-* 
when the policyholder •• jsur- /aduH whq -os' not '.yet-; 55, but 
renders he forfeits some- part exceptionally' one , company, 
of the reversionary bonuses Legal . and General, wilF take f ^ 
'that have been -attached— tiiis >eirtrants up toage 60 next birth- S ft 
on the basis that they can only r flay : and three, Crusafta:, Hill / 
attain their full value when-the Samuel and Friends Providtat, " J 
policy matures. However, wth ■ will provide" cover 'on children, - rN' 
most open- ended ' pontracti, subject' to certain- restrictions 4l£ s ^ 
Insurers pay in full any bonuses- on the amount of paJ^aeftt dux- r 
that have been attached, with- tog infancy^.. . ‘ v ‘ '' 

out exacting any discount ~fot' . 

early encashment - - • : ' - ; insurers ' .ii to include /one.' W ; iV ; " '2 

. ' ' twb Special optfb^rf^ ' repia^ ! ' c ’ : 
Sales anneal ' C ’ . : «?*er and' to Increase cover; ^ 1 

la 1972 there were - five com- Asajcfatidn of jScotJah't sS*^ - 
panics offering open ended con* Lift' and UJC.' Prorident offer' v ' ' 
tracts. Now the number- has both. . The replarem^nt option r - ■'* 
grown to 13, so the- prospective, allows the - policybolder : who - 
buyer has a fair choice— but of tsikes his moneyj, say, afftri« a '* , : . 
course only a fraction, of the yearsi to obtain a -further polirir-' --- ‘ 
choice he has. when buying a for 'the same amount f of pr* ?• 
traditional fixed term endow: mlum without having to provide *' ' 

meat or whole of life policy. . ' further, evidence,': of ' heaJthr ■*“ - • 

The open - ended- contract normally this optfp n.can bdW' ^ 
flparlv has sales armeal for the ,n<i eaA nv.'HtM.' * 


uncertain quite when he "will entry, ‘ •. ; 

want his money thereafter-if 

at all CiurenUy I understand T, e exercised .witKuCeriaS =--' ; V 
some life brokers are recom*^ oI fiealtfr^ti^^ 

— ft,;. at i V ™ *au.- 


Vision UX BcnupL iees leu Life -Association 
hencer-very much on : the basis scheme- is apecial&^hed tS : 
that the policy, w dl -serve its aDow the parent-ro^S b irtlr 
purpose if. thpn.it is stifl pofr. o£ a to btoato^-ferfbS ,:-- ' 

slble to pay Tor education, and noiiCT withduf rwa5> .: ; 


Gifts to son in 
Canada 


As onr son lives In Canada, 

We cannot send him more than 
£300 a year. Can yon suggest 
bow we can give him up to 
£1,000, even if the money has 
to stay here? 


Z bought an expensive 
radio recorder set some 
months ago, which bas never 
been satisfactory. Reception 
has been poor and though 
an outside aerial was fitted, 
it has hardly improved matters. 
Eventually I Informed the 
seller that I proposed to return 
the set as being not of 
merchantable quality or 
suitable for my purpose, 
relying mainly on the Sale of 
Goods Act 1893. The sellers' . 
solicitors wrote to the effect 
that according to (his Act it 


was: and that their clients 
were not obliged to reimburse 
me for the cost of the set. 

What do you think of my 
chances If 1 brought an action? 
We think that you have a case 
to make out against the 
suppliers of the radio/recorder. 
Your proper course is to point 
out to the suppliers’ solicitors 
that the radio in question 
probably is of unmerchantable 
quality, but that the burden of 
your complaint is breach of 
(the new) subsection 14 (iy of 
the Sale of Goods Act— not 


merely subsection 14 (2). If 
you find it necessary to take 
your claim to court you must 
have in mind that the damages 
in an action for breach of 
warranty are the difference in 
value between the goods as 
warranted and as they are. Thus 
to establish a claim for the 
price of the . radio you need to 
show that the set has no value. 
You may therefore need to 
ascertain if the radio is capable 
of functioning elsewhere than 
to your house,- and if so what 
its value is. 


owner could remove the hedge 
up to the boundary so long as 
he does no permanent damage 
to the hedge by doing so. The 
boundary would, however, re- 
main unaffected* (at the centre 
line of the old hedge if that 
is the tnre boundary). He could 
not reduce the. height of the 
hedge across the .boundary, but 
could (with the same proviso) 
up to the boundary. He could 
remove soil on his side of the 
boundary but not so as to 
deprive the land on yonr side 
of the boundary of its. natural 
support 


! accuracy how much premium he 
wants for mortality, for invest- 
ment, for expenses, and so on. 
But having fixed on this theo- 
retical terminal date, it is 
always possible to allocate other 
terminal dates, closer in time, 
and to fix on the sums payable 
at those dates— and this in fact 
is what the open ended policy 
does. 

Leaving aside the chance of a 
death claim which. is a possi- 
bility at any time, the endow- 
ment variety, for example, pro- 
vides a maturity date on which 
insurers must pay, but . allows 


appeal to anyone making his or . Months of -the diHdrsJnrtlL/ahd - " ' = : ' 
her owjT provision for retire- through tfc option 4m Wouii- - - 
ment, who is uncertain' wfcen'.d^ble'^ ^ origimil ;*qver ' ■ ■ 
that event will occur, -except v . ..v 7 ?- r v’iT- ’ 

that It is at least ten years : 

ahead: when retirement does MimnUOn prenUUtn. - v - 
come, the policy money can be . Most insurers ; require" . 
claimed and say, an annuity ment of a minimum ' monthly 
bought at the then .current premium ixf the £4 toi£6 rafige'^.,, 
market rates. - • ' but in . these times ifiost proa- f.-- v - 

However,- the open ended peettve policyholders, must he. '. 
contract "is - not for the policy: ready to spend much more As ? 
holder who knows precisely to bonuses? it is interestinsribat . . 
when he wants, -his money, twelve out of the thirteen cal * ' : _ 
Compare the terms of any one culated their reversionary- 
of the 13 companies for fixed bonuses -.on a compound^ basis' - . 
term and open ended endow- and seven are currentlyjadd::' : 
ments. Leaving the question ing terminal bonuses. V . : '• ‘ : r ; 
of tax relief -aside, the ' policy- Apart from the compaiila^Xv- ' ' 
holder wha buys a ' 15-year have nam ed ^so far, CommexciaJK 
endowment will get more at Union, F-S. Assurance,, Maripe?-:^ 
maturity than will the policy- and General, JScottish - AmidiMe^ '•.■■■- 
holder, with a . 25-year 'open and Scottish Provideht are the 1- 
ended contract who cashes .in’ other, insurers -offering opeox,-. - 
at the- end-of TSr years,' Bnt the ended. with, profit- contracts.. • . r :- , • 


TAXATION AND THt INVESTOR 





impact of a wealth tax 


EconomicBiary 


s\sh.y.i 

r ;-. "■ -j; 


CAR 


6Y JOHN CHOWN, TAXATION CORRESPONDENT 


THE SELECT Committee of the Bills, the Industry Bill and the enterprise and capital were in- of sense from an economic and own Green Paper on inheritance 
House of Commons on Wealth miscalled “Community Land support ably and destructively possibly a political point of tax gives a table, showing death 
•Tax is now taking evidence. Bill" both of which will, if high. During a discussion over view. Wealth tax like this duties, including taxes on gifts, 
Government spokesmen have, on carried, result in an unprece- dinner a few nights ago an would be payable, and would be as a proportion of gross national 
several occasions, re-affirmed dented extension of the power American on his first visit to intended to be paid, out of in- product for fourteen countries 
that there will be a wealth tax of the politician to interfere England said dismissively; "But come. in 1969. On their own figures, 

and that the Committed is with the lives and appropriate how many people are really in From ttie point of view of an the U.K. comes top (0.82 per 

simply discussing the . form it the assets of the private citizen, this ridiculous 83 per cent, tax already overworked Inland cent.), collecting 2§ times the 

should take. Legislation i& ex-. Xt is a full time job just keeping bracket?" When I told him that Revenue, the chan,?? has little average of all the other coun- 
parted next April with ••first up^ with the nonsense that is this r ate applied to salaries to commend it. They would tries. (The "next two were New 

assessments being made on being thrown at us.' over about 845.000 (probably have to introduce all the Zealand and Australia). i 

December 31. 1976, or March 31, The issues are discussed to far less than he was. earning) machinery for assessing and col- In answer to a Parliamentary 

; 9, ‘- detail in an excellent book " An he nearly fell off his seat, and lecting a new tax which is question last April, It was ad- 

Over the years I have written Annual Wealth Tax" by C. T. I decided to the interest of his notoriously inefficient to rerms nutted that lhe combined yield, 

th general terms about the pos- Sandford, J. R. M. Willis and digestion not to tell him about of the relationship between the of capital taxes per head of 

stole taxation of wealth, but I D. J. Ironside (Footnote: the investment income sur- cost of the collection and the population in 1971 was U.K. £10.| 

have not been following the Heinemaxm for Institute for charge. revenue produced. There Will Sweden £S, Germany £6, France! 

proceedings of the Select Com- Fiscal Studies 1975, price £6.00). An 3 dditive wealth tax piled he a substantial increase in £2 and Italy £2. As Sweden, 
mittee very closely. There have Those concerned with the sub- 0 jj top of ^ otJier taxes with . their work with no increase in Germany and France all have 
just been too many other more ject will find the book well out any mitigation would clearly tax collected. At the end of the higher real incomes per head 
urgent pre-occupations of which worth study. I shall be referring an{ j unarguablv be disastrous. I day. everyone may decide that than ourselves, the comparison 
capital transfer tax was the most to some of its conclusions in w j]j not re fer to it as "the last the whole exercise is not worth is even less favourable for the 
^ nous - fu ™ Te articles. straw," as this was piled on "hHe. U.K. 

We have had the Oil Taxation Even without a wealth tax some months ago and the back Several European countries Sweden Is notoriously a high 
Act (Royal Assent May 8, but and even before CTT, the Bri- ^ already broken. impose an annual wealth tax. tax country and is the runner up 

Still not published) and two tisJi tax burden on rewards of ^ - s p ro t, a blv alreadv too - , ^ s Sandford, Willis and Iron- in the figures given. Sweden 

■ "" l l late to check the auiet but to- side point aur ' il is P robab, y imposes a wealth tax with rates 

exorable drift of talent out of significant that these taxes which rise to 21 per cent, on net 
a •. In f v the country The quality of the were introduced at about the wealth. However, there is a 

Cooifol Transfer Tax peopie-main* yo m gS P eo P i e ^ ^ we he ? an ??• PTi^ hat tbe i ? al oF , nat 7 h nai 

■■ their wa _ I_ m a k - Va.ilpp vestment income more heavily and Ioea« income taxes, together 

• -•> Phnninfl than earned income. jrith wealth ta.x, shall not 

' - who discuss with me not It can bearguedthat it is not ceed^OpercenL ofthejotaj 


ECONOMIC affairs will he 
debated to the House of Com- 
mons on Thursday. 

Orher events and statistics 
next week include: 

MONDAY — TUC steel committee 
meets British Steel Corporation 
over redundancy plans, Gros- 
venor Place, .London. U.K. 
banks’ assets, liabilities and 
the money stock (mid-April). 
Basic rates of wages and 
normal weekly hours (end- 
April), monthly Index of aver- 
age earnings (March). Retail 
trade ( April-prov.). Turnover 
of tbe motor trades (first quar- 
ter). Turnover of the cater- 
ing trades (March). 

TUESDAY — Mr. James Callaghan, 


Foreign Secretary; presides at 
the Ministerial meeting, of the 
Western * European “ Union; 
Lancaster House. London. 
Building society house prices 
and mortgage advances (firsts 
.quarter); 

WEDNESDAY— British Ley land 
Bill second reading in the 
Commons. TUC general council . 
'meeting. CB1 annual meeting. 

THURSDAY— Provisional . un- 
employment-. figures (May). 
House of Lords rise for the 
spring holiday. .New vehicle 
registrations (April). Car and 
commercial vehicle production 
(April-final). Consumers’ ex- 
penditure (first quarter), 

FRIDAY— Commons rise for the 


spring holiday. Trade and 
Industry .publication , contains 
rales and orders to 'the" engi- 
neering. industry. '. V, 


.CHESS SOLUTIONS .1 
Solution to Position. - No.' 62. , 


LDUCHTi 


SpioUnann. mated by l QxP ch!', . . 

KxQ; 2 R-R4 cb, K-N3; 3 R-R6 ch, * K /-s I M 

K-N4; 4 P-R4 ch, K-N5; 5 N-K3, 1 H PR 
ch, R-N8; 8R-B3 taate. ... . .V 4 1 V * ^ * * 

Solution to Problem No. 62. Jwpft p-j 1 - a 

1 QrK4 chi and mate next mqve.^ ’'” 1- t. 

One of the rare DrobTem-c^ttmES tepy ^,, mti J 
where a checking . key ix artisti-jj, 
caJlv Instilled. ~ 


caily justified. 


JH* PitANCKL Tim«s. Published ffldly Uttoc. 
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E- Kenneth Wright, M.A.. F.C.A. and 
Malcolm O. Penney, F.CLA. 


than the established wealthy- earned income. with wealth tax. shall not exj 

who discuss with me not 1:211 b « that it as not ceea no pet cent of the total 

whether but where and how te unreasonable to tax a in an with taxable income up to Kr.200,000 
go, might horrifv Mr. H*»alev^ an income of £5,000 derived (a&out £22,0001 plus 85 per 
r, i. a™ il00,U00_of capital rather cent on the mcome .in excess 


PERSON AL FINANCIAL MANAfiBCmT 





This 13S page, practical, and non-technlcal book 
provides a guide to the new legislation and includes a 
check list of the steps which ought to be considered- 


*. - a. T . . _ , _ AiUlU Ai.UV.VUU Vi WWVU — 

It is probably too late to 1 pre- m0 re heavily than someone with or that figure which is a little 
tent an irreversible breakdown j- nn _, n rqnnn 5hnrt of thp etartincr noint -for 


veut an lrreversioie oreawown an earned income of £5,000, if short of the starting point for 
of taxpayer compliance. Taxes for Q0 ot h e r reason because the the 98 per cent, rate on invest- 


“ A new booklet on this tax ... is, 
mercifully, an easily readable one. It 
considers the various topics, including 
forward planning, under concise 
paragraphs. This booklet is a 
worthwhile weapon in tbe taxpayer’s 
armoury.” 

Keith Cranford Investors Chronicle 


not fully understood the scan- j ife a fto at j 0 f j 1 j ra> \y e chose to paying his wealth tax, is left 


• I * ■ .. rt iMiMi ut VHWI.-V iu pu,- 1 H 5 Mvoiui uuv, 19 IW I 

S , I * ^. a ernruent j mpose a rather higher level of with j?wf times as much of 

h * hoc nnrnt* rtnii _ _ 


First edition of 7,000 copies sold in two weeks. 
Now reprinting. 

THE INSTITUTE OF CHARTERED ACCOUNTANTS 

IN ENGLANDIAND WALES 


Tq : Publications Department (F) 

The Institute of Chartered Accountants 
in England and Wales 
Chartered Accountants' Hall 
Moorgate Place London EC2R 6EQ 

Please supply copies of Capital Transfer Tax Planning &■ 

£4 each ( £3.50 par copy for 1 0 or more). 

Cheque (payable to "CHARTAC") enclosed for £ 


p ? rr k ^-herately tas 0Q investment income. Other h?'s income, net of tax, as the 

by the guiilonne and partly by Cfmntr j es continued to tax the Briton, still paying tax on to- 

me lability of the State sec- income at the same rate, but come alone, 
tors own HMSO. stifled puD t ic began to impose a small extra Most countries have such a 

° f 1Ciportant fiscal tax on toe capital itself. ceiling provision. Germany does 

5 ‘ _ Such a substitutive wealth not, but as the rate of wealth 

Tne worse need not happen, tax is intended to have been tax is only 0.7 per cent, flat and 
One advantage of the Select p a jd out of income. Nearly all the top rate of income tax is 
Committee procedure is that it the countries provide that the abouto 57 per cent., such a ceil- 
£!ves an opportunity for a full total of income and wealth jng is hardly necessaiy. Ireland 
and public airing of the issues taxes cannot exceed a given per- is In the course of introducing a 
l denied on CTT) and one of centage of the total income of capital acquisitions tax and an 

the most important issues is the taxpayer.' In all eases this annual wealth tax. This has 

the relationship of any wealth limit is far lower than the level features which may be of in- 
tax with other taxes. Evidence of income tax olotie imposed on rerest to us and I will be ex- 
before the Committee will bring investment income in the U.K. plaining them to a future 
out the full horrors of the Notwithstanding the assertion article, 

present situation and I- suspect that estate duty w-as a voluntary Any comparison with other 

that some of its more sensible tax, the U.K. actually collected countries reveals just how far 

Labour members are at last before the introduction of CTT. out of line is our tax system, 
having their eyes opened to the and wirhour any wealth tax. pro- This would be a serious matte_r 
real world. portionatcly. more from capital even in a sciee economy per- 

The Committee seems likely taxes than any other country in milting no contact with the out- 
to suggest a substitutive wealth the world. These figures based side world. It is disastrous when 
tax— an annual tax on wealth on actual collection, cannot be our more able citizens can 
itself, coupled with a corres- argued away by saying that choose freely where they build 
ponding reduction in the tax on everyone avoided the high their careers. This point Is, I 
income from wealth. Such an nominal rates. think, getting through to the re- 

arrangement makes- quite a lot- First -the Inland - Revenue's sponsible Left. 


The ambition to create 
and preserve -wealth is a 
powerful motivation for 
many people. 

Even the present high 
level of inflation and peoal 
taxation cannot overcome 
the strength of this ideal. 

Opportunities do exist 
and mere is still plenty of. 
scope to maximise net 
spendable income and to s 
conserve and aammulate 
capital out of savings;. . 

•- But they require new. - 
techniques and-new # . . • 
strategies, so Sedgwick 
Forbes introduces a new -■ 
sendee -Personal 
Financial Management 
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The heads 
may roll 


'Daftnin Sonny 4 r door_ saloon . ' 


invasion 


BY JAMES ENSOR 


. MONTH,, the British cent, of sales ; and Datsun has British rivals. Japanese war- 
a lai^er proportion £rf sold onJy abcrat 1,000 cars. fewer ranty claims are genuinely 
^ /'hnport ed: cars. than eyer before, than Vanxhall this year.; The ridiculously low — -I have inspec- 
?: v'. Almost four in every ten cars Datsizn Sazziiy lias entered' the ted some of the books as well 


woy ,uian ioe.a«eii^,wiry«er nuarer After some hiccoughs in the 

early days, the spares provision- 

- T® The Japanese success has not mg seems to have settled down 

10 koen achieved through aoy start- quite well with the aid of bis 

« iS^ 311 Un S (3es ^ n innovations. Indeed, computers in Japan and smaller 
re with? a' few notable exceptions ones in Britain. The owner of 
‘ ; SSSI *® ch 85 Il,e Toyota CeIica and a Japanese car in Britain is no 1 

r ■ ' ^ Sf .260Z, their cars look more likely to be kept off the; 

" very OTd^ary. With the exeep- road for lack of spare parts than 
.,-worid wheij this is the case—- taon of the Honda Chrie-not a the owner of a British car- 

: .. strong seller in Britain-^they and that is quite an achieve- 

^Sweden— but the . Swedes only a^y few advances in eagi- ment. 

- " ' ^^imlSdDrice^isr 5*"^ which to not matched At the same time. I cannot 

“ f 1 . . ted J n * e ”■***' by the average British car. personally entirely understand 
-i 3 - S* Japanese cars, indeed, tend to *be size of the Japanese success. 

T figures in detail, it is dear that j>e itjferior to most of their Tbe only Japanese car that 

" ^ired then British rivals in matters- like excites my admiration from a 

roadholding, handling and brak- technical design standpoint is 
‘ ’ An* V?lvn *»*-' TheS general use of the Honda Civic: the only one 

Japanese-built; cross-ply— some- which I find really exciting to 

- * tte weS?l£- ^ - radial— tyres with their ^Ve is the Datsun 260Z-and 

in Britain- and It is clear 'that differill& ™bber componnds that is an expensive car of 
; ' vSvland deSSntelv needs i£ t€nd to give them inferior hand- obviously limited appeal. The 
^ The neglect only others that I have really 

" off the foreieit challenge to its of rack ^ P inion steering— enjoyed testing are the little 

- “widely nsed on the more Datsun Cherry and -the Toyota 

the real volume . of British and Continental Celica. For the rest— well, they 

imported sales is made up in" designs-contributes to. a rather are adequately designed and 
! ti.v 4V, „ chean cars . The Renault *5 vague steering. And their engineered to serve their pur- 
-r : and 12. ? the ’ Volkswagen Gulf, interiors are almost uniformly Pose but they will create no 
^ the Fiat 127 and 128 and above apartan. with * widespread use Ie ff Dd ? ^ win no plaudits. 

. 7 : -all the Datsuns are the cars of cheap -plastic moldings. Perhaps, though, the true 

. .which have made the running. Their positive points, as com- ^cess^es the faTttat 
. .'-. In some cases, such as the -pared to British cars* are their J. ®® SI ? ^ Tiw/J lLi 8 ! 
Renault S and the Volkswagen general use of modern,. overhead about ^ J their cars Thev 
— Golf, this success may be ex- camshaft engines and smooth »vfl nfS** 

; :i plotted in terms of - lack of geamhangra which-confriMrte to , c „ enthurtirt but they cause 
- effective British competition, good acceleration, ease of- dnv- littJ offence do break 
British have been slow, for .ing in traffic and adequate fuel and t^ey are 

, example,- to adopt the -rear-door economy. Perhaps only Ford, delivered with few faults Anart 
. 'Queered by Rouault and uow among the cheaper - Bntiab the ™a» Hond^S™ 

"* token up- by Volkswagen: the makes, -can match .the. Japanese rep i ace a by the Civic— and the 
.^-"new Vauxhall Chevetle with : a *S: ?Pgihes and gearboxes. Toyota Crown— which is not my 
“ — similar specification may bite' However, their biggest sales style of car— I have never 
—- - into import sales here. . point— and this emerges time driven a Japanese model which 


THE ONLY possible complaint Eric Lindsay, had given Perth schools from the four countries 

that could he made about the Academy a lead of 14 strokes competed in 1972, the inaugural BY E. P. C. COTTER 

international fipal of the Aer at lunch-time. At this stage, year, 270 in 1973, 420 in 1974. 

Lingus British and Irish schools the best scores the Brocken- This year a staggering 2,280 

championship, which was staged hurst hoys had recorded were hoys competed, representing THE CLUB golfer to use Henry 
under the auspices of the Golf somewhat nerve-racked 7S's 570 schools. The sky is literally Longhurst's term' is 'not the 
Foundation at Ballybunion Golf by Weeks and Brian Madge. the limit as the event grows in on i y 0 ne to put bis tee shot out 
Club, Co. Kerry, last week-end. Eventually, it was the diminu- stature, and the competitors in 0 f bounds or to take three 
and resulted in a most thriving live Lindsay’s solid afternoon ability. putts on the green. At the 

two strokes victory for Scot- round of < 5— he was literally More than ever last week-end. Bridge table, too, the average 
land s Perth Academy over dwarfed by the massively there was evidence that player is not the only sinner — 
England 5 Brocken hurst College, powerful Weeks- — that carried improved methods of tuition the expert is not above taking 
is that it doesn’t last long the day fnr the Scots. and coaching are reaping the wrong views, to employ tbe 

enough m such a superb setting. it is with a mixture of sound hoped-for awards. Only one accepted enphemism. as these 

reasoning and pure selfishness Welsh boy present had so far hands from a World Champion- 
Rvm mm Vtienthpr that 1 feeI tflis cxceUen t event failed to . earn a single-figure ship show. 

MJtzntgn rveutiuzr should be extended, to two days, handicap, yet neither of bis Let us first study this: 

On this occasion, the weather Not eve P tfie best Professional scores was high enough to he 

could hardly have been kinder, golfers in the world nowadays discarded in this, a competition 

What wind there was could only are ashed to play 36 holes in a in which only the three best by 

be described as a gentle zephyr, day, except in matchplay events, each four-man team, counts in 

the sunshine was surprisingly which in any case seldom last each round. _ 

warm, and the Atlantic Ocean distance. If the weather Aer Lingus is hopeful of ex- * K Q 8 2 

(sweeping into tbe mouth of the had been rough, Ballybunion tending the tournament to W E 

Shannon River was in one of could- well have broken the Europe and North America, and ♦AS ♦KJ 10 9742 

I its infrequently benign moods, “ e aris of some of the smaller, eventually establishing a world $ J 8 4 O A 

the tiny waves whispering frailer competitors. As it was, championship. ' This commend- ( >K652 OQ8 

quietly as if they were intruding m ™* easiest possible condi- gj,!* ambition would demand * 10 654 *973 

on to the glorious sand. tioi ?f> only five of the 16 com- considerable feats of organisa- S 


Benign weather 


N 

*85 
OK3 - 
O A J 10 7 3 

* K Q 82 

E 

♦ KJ 10 9742 

ri a 

2 O Q 8 
>4 * 9 7 3 

S 

* Q 3 

OQ 10 97652 
0 9 4 

* A J 


would not have been able to 
come to hand without promoting 
West's Knave to winning rank. 

South can 'get home after 
West's refusal to overrun, if he 
cashes three rounds of dubs at 
once, before he leads the heart 
three from the table. 

A pre-emptive bid was again 
in evidence here: 

N 

♦ K 

V K Q 10 5 4 3 
0 9 7 5 

* A J JO 

W E 

♦ 3 * A 7 6 5 

C J9B PAST 

O A K Q J 4 o 10 8 3 2 

* K Q 4 3 *65 


The light was of that startling petit ors broke 80 to the tion but it y^d be reallv 

clarity infrequentiy sampled in afternoon, seven in the morning. wor th while in putting the lie O Q 10 9 7 6 5 2 

the polluted urban areas of the to the ridiculous theorv that 0 9 4 

British Isles, so that the wide Character test golf is a selfish game. ' * A J 

s^v^cp of the Bay to Loop Hcsd White mv sff potion dnd 

in the north and Kerry Head to 111 a sense, it is a trifle hard dee _ admiration for Baliv- East-West vulnerable 

the south, was so clearly visible to expect schoolboys to sleep buI1 j 0tl was further enhanced I East dealt ^ bid three spades, 
it seemed one could almost soundly between rounds, but it desoeratelv disanoointed in ^ nart tw0 Payers passed, 
reach out to touch them both surely is the idea of the event vjMar-S,. ^ \ D - ^ rta : n North reopened with four 


miles away. 


hearts, which became the final 
contract 

West led the Ace of spades, 


j Ujrfrata h.d n«er tan a true M 

[like this before in my previ-us, o f character. ... 

alas, only nodding acquaintance. What is far more important This is particularly sad be- West led the Ace of spades, 
Although tin's most magnificent is the uncertain future of this, cause the settings of both a second spade was taken by the 
golf links was revealed at last by my reckoning, high on the courses in terms of wonderful King, and East continued with 
in all its fascinating majesty— list of the 20 best golf courses scenery are well-nigh inconi- the Knave. South ruffed with 
on two previous occasions it in the world. The greed of local parable, and the clubhouse at the ten of trumps, West over- 
had been a case of keeping one’s farmers and contractors, who WaterviHe is superb. But at ruffed with the Knave, dummy 
bead down to avoid being half- have denuded the beach of most Killarney. I much preferred the won with the King, and the 
blinded by flashing rain borne of its biggest stones, has left original course which has been declarer had no further prob- 
horizontally on a Force 7 gale Ballybunion at the mercy of the split, and 18 new holes added lem. 

— it is almost cheating to play Atlantic, whose voracious to make two disappointingly West's decision to overruff 

such a great course in such appetite has recently made a mediocre lay-outs liberaily was bad. It was almost imposs- 

sympathetic conditions. On sorry mess oF the 17th fairway, sprinkled with irritatingly in- ible to gain any advantage by 


Sunday morning. I felt as guilty The Irish Tourist Board owes risible water hazards, 
as if stumbling into the lair of a it to the whole world of golf, 
man-eating tiger, only to find let alone their own interests, f to t f 

the noble beast’s teeth in a glass safeguard one of the true WOl TflUCtl JUrl 
of water by his bedside. shrines and treasures of the . 

This is in no way intended game. It would be a terrible WaterviHe could at 


this play, if be bad instead dis- 
carded a dub, it was quite poss- 
ible for the declarer to miss the 
rut rrtuen jun I winning line. He might, for 

{instance, have cashed the Ace 
WaterviHe could and should of cluhs, overtaken the Knave 


-' - into import sales here. . point— and this emerges time driven a Japanese model which 1 

-..i-’But the biggest success in the -and againfrom consumer inter- 1 have actively disliked. And! 
^ - import market has been scored views and- driver complaints— perhaps that after all, is what 
7“ ; hy tbe Japanese. ' ’Japaneseicars is: their - very-- high- reliability most of the public is 'really 
-- alon e accoont' for'-alCTOst ffl -frer compared to almost any of their looking for. 


to detract from tbe performative tragedy if the 417 yards 7th have accommodated 27 instead with the Queen on the table, 
of the 6 feet 5 inches tall and the 443 yards 11th holes, of 18 holes, nine of them in- and led the three of hearts, 
English giant Kevin Weeks, which are present teetering on land. 18 of tbe links variety expecting to cash his other dub 
who equalled the par of 71 in the very edge of the sand cliffs set among the massive dunes, later on when he entered 
the afternoon despite feeling — two of the finest par 4 holes The present 7.118 yards course dummy with the diamond Ace. 
unwell. It w r as the excellence I have ever played — not to too often demands two mindless But East, when he got in with 
of this round alone that eventu- speak of the glorious par 5 16th. clouts before the golfer is the trump Ace. would have led 
ally paused the Scots to should be allowed to be eroded forced to think about his third yet another spade, forcing South 
scramble desperately for away any further. shot to the green. This is a fair to ruff high again and allowing 

victory. The Aer Lingus tournament test for gorillas, but not much West to discard a second club. 

Rounds of 72 by Alan Wilson, goes from strength, to strength, fun for holiday-making backers In this case, when South 
75 by David Murchie and 78 by One hundred and twelve in my league. played a trump to the King, he 


w E 

♦ 3 * A 7 6 5 

C J 9 6 PAST 

■5AKQJ4 O 10 8 3 3 

* K Q 4 3 *65 

S 

♦ QJ10 9S43 

C 2 

O 6 

+ 9 8 72 

At a love score South dealt 
and bid three spades. West 
doubled, and East passed for 
penalties — a most dubious 
decision. What is wrong with 
three no trumps? 

As it was, against the doubled 
spade contract, West Jed the 
King of diamonds. If a second 
diamond bad fallowed. South 
would have had no trouble in 
making his nine tricks. But 
West shrewdly switched to the 
King of clubs, dummy’s Ace 
won, and East started a peter 
with the six. The first round of 
trumps was won by the Ace, and 
East at once returned the five 
of clubs, ruffed the club return, 
and put the contract down with 
the Ace of hearts. 

The declarer could have 
avoided defeat If he had read 
the position accurately. He must 
allow the King of clubs to hold 
the second trick. A dub con- 
tinuation is won in dummy, and 
the King of trumps is played. 
East wins, but he has now no 
way of getting his partner in to 
give him a club ruff. 

We can, perhaps, forgive 
South for failing to duck the 
club lead, but we cannot really 
excuse East's pass of his 
partner's optional double. Had 
he hid three no trumps, be 
would have made the contract, 
as North could not have avoided 
the endplay. 


MOTOR 





j ^H«iyRoM3o$<»&Bentluy! 


1974 (Apr.) ROLLS- ROTCE SILVER SHADOW SALOON, 
Walnuc with Boise Aide, . Flared Wheel arches. 8.000 
. . mile*. . ' • . 

1973 (N*r) ROLLS^ROYCg SILVER SHADOW SALOONi 
Saver Mink wish Dark B loe hige. One a wtrar- 12,000 
' 1 ’’ ! j\ •_ • 

1971 (May) „ ROLLS-ROYCE COWflCHE CONVERTIBLE; 

- Caribbean.' Blue with Grey, hood a«4 .P*la Blue bide. 
Twro. owners*. 28.200 mtfe% 

1971 V ROLLS-ROYCE SU-VtS aCADpW "SWPto- 
Ont&ean. Blne 'w/*. Beige- bhJe. TVro owfest*. 34,500 
Oijle*. 'X - ' 1 . > 

1954 (OrtJ ROtiS-ROTCE SILVER CLOtiD HI: Sand over 
Sable with Besje hide.-; 5 8,000 mUe*. 

1T6I (Oct.) ROLLS-ROYCE SILVER CLOUD HI SALOONt 
Ssbie.-- with White : idde, . replacement automatic- -S«5»r. 
Kox.^ . 56 ,7SO recorded luilaa:-;. • 

1963 (Sept; ) ROLLS-ROYCE SILVER CLOUD tlh Seychdif* 
•••'■ Blue"- with - Blue/Grey AWe. Choice of ,«w from 
19*9 tan.)' W3N1LEY *T 5ERIB SALOON, Aitral Bibo with. 
Grey cverflex roof and llue/Grqi bide. 77,700 mile*. 

19*8 (Nov.) BENTLEY T. SERIES CONVERTlBLEt Regal 
" Red- with White hood amt bide. 47,900 mttee. One " 
owner.:.'. ; - 

19*4 ffaw) BBfTLEY SJ SALOON: 5b«H Griy over-Tudor 
Grey with Grey .bide. B8JLQ0 pdlea.-. Service 'bteory.- 
Choice' of cWo from . . 


<10,950 

1. 


NORMAN D (Mayfair) Ltd 


SOLE LONDON DJSTW8UIOR 

©MERCEDES-BENZ 

. SPECIAL OFFER 

2*0 SE Cravtord Estate Car. Jan. TS. Cark red with beige cloth. 

Tinted g lost. Elec, window*. Rear wiper. 5.050 mile*. £9.900. 
Demoostntion our% In pristine condltioo- 
2’S* Met. -Light blue with blue doth. Tinted Blass. £4,000. 

2*0 C Med. red with black doth. Electric windows. Centra arm rest. 
' Tinted glass.' £4,850. 

280 -5E, Met. IIbM blue *>hh blue doth. Sun roof. Tinted glut. £9.250. 
380 SE . M«r. red with brown velour. Sun root. £.7.700. 

AH these car* have auto. tran*. and power assisted steering. 

137 PARK LANE^ivTek 01-629 5831 

A member ofjhe Normand Group or Companies 


1 ■ ■ »- JL I I ,,l 


NEW VAUXHALLS AT SALE PRICES 

- VJM.90 GOLD STARFIRE/BLACK at50 

‘ VICTOR 2.3 estate WHITE/ BLUE £2114 

VICTOR 2.3 BUJBrKE/RLACX £1966 

, VICTOR 1800 HOT GRET STAR FIRE/ BLACK £1850 

MAGNUM 1800 CEDAR GREEN/NATURAL £1716 

..VIVA 2 door de luxe HOT GREY STARFIRE/BLACK £1434 

VIVA BASIC 5UNGLOW/DEER5KCN £1355 

A/I prfre* quoted ore. on tbe rood including rood fond licence for I yeor 

STEVENAGE CAR AND COM MERCIAIS LIMITED. 

.-.HIGH STREET, STEVENAGE. HERTS. STEVENAGE (0438 ) 51113-4-5 


ASTON- MARTIN V« IM1 4 3.000 miles 
• all usual extras plu* electric roof. Becker 

- aeM-saeldnB stereo ratfloj cassette and 
‘ AM- motorway |tlt. Beautiful dark greenf 

oh -white hWo colour scheme. Otters 
' touted. OT<COZ 4052 after 8 ».m. 
weekdays, any time weekend, or 01-561 
0770 d urine office hours. 

CHlpsTEAD for your new Alta. BMW. 
Lnndi. MercedM and. a sensible dea/. 
OT-727 OB1 1 . 

35_FT.__eXHlHmON vehicle. New cost 

- £16.000. U^.A- motor caravan. All 
luxury, accentor, cent bw~ air coral., 
dttlt carpet. Like new. £7.500. Grow- 
th oroa iBerksi 4772. - 


STEEL BROTHERS HOLDINSS LIMITED 

' PRELIMINARY 1 PROFIT ANNOUNCEMENT 

DIVIDENDS 

At a meeting held on [6th May 1975 the maxfimim permissible final 
dividend was recommended for the year 1974 of 4J3 pence per share. 
The recommended final dividend when added to the interim of 
3.16575 pence paid on 31st December 1974 totals 7.49575 pence per share. 
After making due allowance for the imputed tax credit to shareholders 
resident in the United Kingdom the fora/ dividend is J 1.3865 pence 
approximately per share compared with 10.125 pence for 1973. 

The 1974 final dividend warrants will be posted on 31st July to 
shareholders registered on 2nd June 1975. 

CONSOLIDATED PROflT STATEMENT FOR 1974 


PUBLIC NOTICES 


EAST HERTFORDSHIRE DISTRICT 
COUNCIL 

£400.000- Bill* were Issued tm 14th 
May. 1975 to mature on 13th November. 
1975 -at 10U her cent. Applications, totalled 
£1.600.000 and there are £400.000. Bills 
outstanding. 


19*2 BOItLEY S.2 CONTINENTAL 3-DOOR SALOON BY 
H. j. MULUNBL- Acrylic white with Pile Grew bide. 
84,400, .miles. .Service history. 

19*1 (Nov.) BENTLEY SJt SALOONi Shell Grey over Stwrf 
Blue with Bln* /Gray bide. 29,400 mifes oniy. Pristine 
condition- - - ---'•••• 


y==y- S.P. Broughton & Caltd _ 
(j/l High Street Cheltenham 
‘ C3outestershire CL50 TEA 
-A— Tek Qwtoaiharn 55374 (4 lines) 


BUSINESS AND INVESTMENT 
OPPORTUNITIES 

. READERS ARE RECOMMENDED TO TAKE APPROPRIATE - 
PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 


Turnover 

Profit for the year before charging 
depreciation 

Depreciation 

Profits less losses of associated 
companies 

Profit before taxation and extra- 
ordinary items 

Taxation (note I) 

United Kingdom 

Overseas 


54,490,181 


£ 

49,766,119 


< t§scc/ia.*za& 

International Diamond BrolCers 

Facilities available to tha public for direct 
investment onto the overseas diamond market. 

- For advice, contact: investment Brokerage Department 

■ Audrey House. Ely Place.. London EC1 
Tel: 01 -405 1027/6763 



Experienced financial management/marketieg 
team available for short or long commissions, any- 
where in the U.K. Finance available for expansion 
. and equity participation if appropriate. , 

Write Box HTJ.09. Financial Times, 19, Cannon Street. EC-tP 4 BY. 


Profit after taxation 

Interest of minority shareholders ... 
Group share of pre-acquisition (oss 


Profit before extraordinary items , 
Extraordinary items 


Profit after extraordinary items 
Preference dividends 


Profit applicable to ordinary 

shareholders 

Ordinary Dividends 

Interim 

Proposed Final 


3,243.664 

3,201,199 

1,145,878 

1.122,569 

2,097,786 

2.078,630 

581,765 

352.954 

2,679,551 

2.431,584 

547,635 

460,894 

1. 131,036 

1,139,758 

1.678,671 

1.600,652 

1.000,880 

830,932 

372,817 

193,789 

60.703 

42.740 

312,114 

151.049 

688,766 

679.883 

2,682 

(237.900) 

691,448 

441.983 

127,981 

73.583 

563,467 

368,400 

101,294 

94,071 

138,546 

127,019 




Profit for the year retained 


239,840 

£323,627 


221,090 

£147,310 





• jEjj ^ % »Ta 
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FOR SALE 

Warehouse Trading Company yielding approximately £17.000 pre- 
tax profits comprising new Freehold Warehouse of 36.000 sq. Ft. 
adjacent to Ml access and 20 year Leasehold Warehouse of 15.000 
sq.ft- Gross' annual turnover £91 ffOO. 

• Please apply for fuJI details to; 

PRODUCT INNOVATION 
24 Upper King Street* Leicester - 


Basic earnings per Ordinary Share 
excluding effect of extraordinary 

items 

including effect of extraordinary 


1. The high incidence of taxation of approximately 63% is due to losses 
in Australia and The Netherlands for which there is no tax relief. With - 1 
out these losses the rate of tax would have been 49%. i 


SONDES PLACE. 
DORKING, SURREY. 


16th May. 1975 


OF OXFORD 


The Officially Appointed Distributor for 
ROLLS-ROYCE - BENTLEY * FLAT 


ROLLS-ROYCE 

I97J (Nov.) Corniche Convertible finished In Silver Grey with Dark Bfue 
Hide upholstery. Dark Blue hood. One owner. Recorded mileage 
9.000. £15,500 

1973 Silver Shadow 4-door Saloon finished in Regal Red with Black hide 
upholstery. One owner. Recorded mileage 3.000. £10,750 

1973 Silver Shadow 4-door saloon finished in Sage Green with Beige 
hide upholstery. Electrically operated Sunshine roof. One owner. 
Recorded mileage 8,000. £10,750 

1970 Long Wheelbase Saloon with Division finished in Garnet with Beige 
hide upholstery to front and Beige West of England doth to rear. 
Stereo unit. Recorded mileage 19,000. £3,975 

1970 Silver Shadow 4-door Saloon ftnshed in Garnet with Beige hide 
upholstery. Recorded mileage 17,000. £7,500 

1968 Silver Shadow 4-door Saloon -finished in Black Pearl with Green 
hide upholstery. Stereo unit, fog lights. Recorded mileage 59,000. 

£4,975 

* 

*'At Barclay House, our service department is 
exclusive to Rolls-Royce and Bentley. Our 
experienced staff undertake all work which 
includes routine servicing, major overhauls and 
complete coach-work facilities for all models. 

In such infiationary times it Is increasingly 
important that your car is maintained to 
optimum efficiency which our STRICT 
QUALITY CONTROL ensures.” 


Barclay House. 250 Banbury Road, 
Oxford 0X2 7D1). Tel: Oxford 59944 
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Travel 


Many ways to enjoy Britain 


BY PAUL MARTIN 


APPOINTMENTS 


J. M. Matheson 
chairman of 
Scottish SE 


has 

the 


ALTHOUGH RETAIL travel 
agents and the major tour 
operators have both reported a : 
remarkable upsurge in the. num- 
ber of those booking -'inclusive 
holidays abroad, I think there 
will still be a considerable 
emphasis on holidaying at borne 
in .the coming months and,' 
while many will flock to person- 
ally familiar and well-tried' 
haunts of their own choice, an 
organisation called simply 
Enjoy Britain and the World 
Ltd., sets out to help ns do just 
that 

It is the brainchild of Miss 
Erna Low who, after severing- 
all connections with tbe tour 
operating company still bearing 
her name and which she ran 
for so many years, decided to 
concentrate on extending the 
range of specialist holidays 
available here at home while, at 
the same time, earning valuable 
foreign currency by offering 
visitors from abroad inclusive 
arrangements throughout the 
U.K. 

The ever-enthusiastic Miss 
Law has always tended to con- 
centrate on the slightly off-beat 
angle and, while the house 
party concept, often linked to a 
specialist or cultural theme, pre- 
dominates, the culture is 
strictly unstuffy and there is 
certainly no element of regi- 
mentation. No one will frown or 
comment if, after a days, walk- 
ing in the beauty of the English 
countryside, you opt for the 
local pub rather than a ta)k on 
the art of living! 

I do not propose to fill' this 
column. With a list 'that ranges 



Australian Black Swan on the Upper Thames at the SaViff Garden,. 
• • - .Windsor Great Park. --. r ; 


field studies' 1 clrabSied ^ h< ® tfa T : ^8. ‘ enables out- thjg : evening In C m improvised 

Un°uaatf lourse at d young peopIe to widen -their discotheque lnthe squash court 

language course at Exeter hAnmnc -urit-i. n e 


University At a rost nf «ia horizons by mixing with teen- of what- had originally-- been 
- - At a cost of £83 you agers from other countries and built as a school. Later in the 


i;r_ - e,- uurei iuuuujcs auu uiuu a a a 5UIUU1. lu UIV 

Winston aJurchUl from Sole practi5ing loreiEn 1,TIBU1Ees Y,eek she sot iOTolTOi >” =■ 


Last summer we decided to dress party and an impromptu 


spend *** teys try out two very different concert. 
i.“« “A. ln * ,1 ‘“: "Enjoy Britain" arrangements The atmosphere 


+ ■ , . . , ... sjujuj ui itaiu uiauccutruu x lie auii'Jauiici e was truly 

. pii In i C r ed ^°. eacb , sta s e bis and, after agreeing to a fee of international and Debra still 
tho ; a *^® ETia ^Y e ly • learn the most recent David Essex keeps in touch with the new 
™ unents of psychic album in return for the copious friends she made there from 
ai*k ‘ u «_ notes she dutifully took, I France and the U.S. 

Although there are some despatched my 13-year-old Although the centre has been 

excellent schemes that cater for daughter to Earnley Place, near switched this summer to another 
unaccompanied children, the Bracklesham on the Chichester school, Fan Court at Chertsey, 
young teenager, in the 13-15 age estuary and with easy access to the basic concept remains 
fprcup, seems to me to have the cathedral city. identical. There is a large out- 

been somewhat neglected. This She came home full of en- door swimming-pool, a gym- 
gap has now been filled and, in thusiasm and. under the super- nasium and a badminton court 
addition to a choice of activity vision of two youth leaders, and arrangements can be made 
holidays, several house, party found few problems in filling in locally for riding lessons, 
arrangements, which have the the odd day when it was not The summer house 'party, 
additional advantage of allow- beach weather. • After a day at operating throughout August 
mg parents to do their own Arundel Castle, she rounded off and including train travel 


between London and Virginia 
Water and -two excursions per 
week, costs £50 for seven nights 
with full board and £97.25 for a 
fortnight’s stay. ; 

In trying out a very different 
house party, my wife and I spent 
a week-end at a stately mansion 
beautifully situated in the heart 
of Windsor Great Park. -The 
house was given by the Royal 
family to St. Catherine’s Educa 
tional Trust and, after a gap of 
more years than 1 care to count 
I went back to Windsor Castle 
and, although 2 only live some 
thirty miles away, discovered for 
the first time the deligbts-of the 
SaviU. Gardens. .. 

Our bedroom; was .of true 
stately home, dimensions— our 
entire ,honsa .would .have fitted 
into it — and, although there.; are 
no private facilities;- I soon 
sorted out the. bathroom routine 
with Tom Brown, the bursar 
He was a crack of dawn man and 
tapped discreetly on the door 
after completing his ablutions. 
There was always plenty of pip- 
ing hot water. 

My ODe criticism concerns the 
food which might have been 
more varied, hotter and more 
imaginative. To be fair, cater- 
ing was handled by an outside 
concern and I have no doubt 
that Miss Low’s eagle eye has 
since led to improvements. The 
standard of food is bound to 
vary between different centres 
and Debra had nothing but 
praise for hers. A week at the 
Windsor -Great Park centre in 
July and August with full board, 
lectures.' sightseeing and a 
theatre visit, costs £49.80. ' 

The \yhole ' atmosphere is 
totally informal and a small bar, 
open before lunch and In the 
evenings, provides a meeting 
place both before and after lec- 
tures on such topics as “The 
British Theatre” and, I am sure 
in very diplomatic style, “Con- 
fessions of a Financial Editor.' 

A hostess is on hand to organ- 
ise excursions and to see that 
no one need feel left out. There 
is, however, no attempt to cajole 
those whose holiday objective is 
plain peace and quiet The 
whole concept is different and 
far removed from the well- 
trodden tourist beat 

Full .details of their compre- 
hensive range of holidays for all 
age groups are available from 
Enjoy Britain and- the World 
Ltd., 21, Old Brompton Road, 
Loadon, SWT 3HZ. 


Mr. James H. Matheson 
been elected chairman of 
Scottish Unit of the STOCK EX* 
CHANGE.- Mr. Matheson, who has 
been a member of the Stock Ex- 
change since 1948, is a partner 
in Parsons and Co. and was pre- 
viously deputy -chai rm an. The 
new deputy chairman is Mr. k S, 
Waddefl, a partner in Sprite and 
Jeffrey, who became a member 
in lfldL 


Mr, J. G. Urqnhart, executive 
director, personnel, at Board head- 
quarters since 1972, has been 
appointed general manager, 
BRITISH RAIL. London Midland 
Region. -'Mr. Urquhart takes over 
at Euston ' on- -July 1 when the 
present general . manag e r . Mr; 


Bonham-Carter, retires. : Mr. 
Cl A Rose, chief personnel. 

British Rail, Southern Region, has 
been appointed executive director. 


personnel, at Board headquarters 
from the san 


same date. 

★ 

Mr. 6. N. Stone has been 
appointed director of personnel 
management of the CENTRAL 
ELECTRICITY GENERATING 
BOARD from June L The post 
has been vacant since December 
1974. Mr. Stone is at present 
director of operational planning 
in the CEGB's South' Western 
Region. 

* 

Mr. A. T. Naylor has been 
appointed a director of ROSE 
FORGROVE, part of tbe Baker 
Perkins group. 

* 

Mr. Peter Cross, general mana- 


dss, gen 

ger, the Iron Trades Employers 


Insurance Association, has been 
appointed chair man of the 
MUTUAL INSURANCE COM- 
PANIES ASSOCIATION. 


Mr. S. Douglas Rae, chairman 
of Brown and Tawse, has been 
elected- president of . the 
NATIONAL ASSOCIATION OF 
STEEL STOCKHOLDERS. Mr. 
Ernest Barrett, joint managing 
director of Henry Barrett and 
Sons, was elected vice-president 
and Mr. Richard Cashmore, chief 
executive of the steel stockholding 
activities of.- the Glynwed Group, 
becomes honorary treasurer, 
sir 


Mr. Desmond Amos, baa been 
appointed assistant regional direc- 
tor, MIDLAND BANK, at its 
regional head office in Exeter 
from June L He succeeds Mr. 
Peter Hale, who has been 
appointed manager at the City 
Centre branch, Plymouth. Mr. 
Amos has been principal of the 
Bank’s residential college at 
Be tch worth, near Dorking, Surrey, 
since 1972. - 

★ 


Mr. Paul Wortman has been 
appointed vice-president and 
general manager for the UJC 
organisation of CONFEDERA- 
TION LIFE INSURANCE COM- 
PANY, Canada. • He was pre- 
viously a vice-president in the 
Caribbean. Mr. Wortman has also 
n appointed managing director: 
of Confederation Life Insurance 
Co. (U.K.) and Confederation 
Funds Management. . 


HOTELS 



ASHLEY COURTENAY 


RECOMMENDED HOTELS 


AB are good value for money as costs rise. The new 1973 Edition 
Halt Awhile In Great Britain” personally describes over 
1,700 hotels. Ideal for your summer holiday, honeymoon, weekend 
break or business conference. £2.10 from book stores or direct 
from the Author, 16 (E) Little London, Chichester. Sussex, plus 
30p postage In U.K. ^ 


ALDEBURGH, Suffolk 

UPUSNDS HOTEL Mellow and mod- 
nrnisod. the principal draw Is the 
tulrtne and cellar fctiowtaioe «t tna 
resident owners. For outronomlcil 
librae.™ ( week-end or lonser. T«l. 

NR BOURNEMOUTH . 

CANFORO CLIFFS "THB HOTEL WITH 
THE WONDERFUL VIEW!" HalrteuV 
Heiahu Hotel Sandbank! . Poole. Sand* 
Beaches, Fishing. Goff. Rldlrg, Yacht- 


NEWQUAY, Cornwall . 

HOTEL, BRISTOL. Always recommended 
ter value, comfort, service, cuddle. 
Frequent dancing In season. Indoor 
heated swimming. pool. Brochure with 
. pleasure. Tel. 51 at. 


PORTJSCATHO. -S. Cornwall 

•* UpSEVlH* HOTEL. Standing Mi » acres 
or beautiful gardens above safe, sandy 
private Poach. Noted ter cuisine. 90" 
rooms with bethfshower. Full 
Ideal early or late holidays. ' Tel.' 


Ino. Modern LuVurv. qrtv. baths. Essei. ** eafW 0r *“ te Mldevt. Tel 

Tolari Fu, ' y Uc - T,rt - c * n,on am NR- PULBORUUGH. Sussex 


707272. 

NR. EDINBURGH, GULLANE 

GREYWALLS. Charming secluded Lut- 


ROUNDABOUT HOTEL. W. Omni 


TON, Tudor^tyie with ’oben^iog 'Jfc 


Ea sy, reach of city, facing 


Mulrheld_ Links. Lovely garden.' Tenni 
wli " 


Good food. wine. Tel. ' Gultane 

<3421 44. 


restr. - Friendly atm otn here 
i. to Sun. morn. Bed. Brief. and 
or LZ8 jjje. igr two. Tel. Wee t 


Candellt 

Frl. even. 

CHnner for LZ8 Inc 
Chllttngten 3123. 


HASLEMERE. Surrey 


SAL COMBE, S. Devon 


TIDES REACH HOTEL. Rosette. 

Outstanding location, food and wine. 
Prlv. baths. Balconies, Lift. T.V.. C-H. 


Safe ba thing, salljryT'tfshl'ng. Moorings! 


Boat Parle. Children Over 
Edwards. Tel. 2888. 


Roy 


LVTHC HILL HOTEL. -Halt Awhile" In 
a French "Hamlet" wild -Jiai charml 
Ternili, Croquet, Sauna. Golf. Fishing. 

Riding. Luxury accommodation. TwO 

famous restaurants. Chichester. Good- 

1 25i , For brochur * STOW-ON-THE-WOLD, Glos. 
MULLION, S. Cornwall 

HOTEL. Happy. once country house offers rooms with 


POLURRIAN 


. — Happy. onc * country nouse otref 

Informal, remote from crowds. Sandy Prtv. bathroom, cuisine, comfort. Write 

- - — • pool for brochure. Tel. 3048S. 


cove, surfing, heated swimming pool - - 

Tennis Near IS hole qoll course. Cliff „ 

walks^Dancteg, Cocktail tounge. Colour TORQUAY, TQI 2DY, S. Devon 

NORTHOPHALL, Nr. Mold wejlef5e'ter , «s!t!on. VSd^oHli and 

r , mr.u.nc comfort. Bathing, dancing and tran- 

FLINTSHIRE THE CHEQUERS. A Charm- quill tv tool Tel. 24850. 

[ng and secluded old Welsh Manor 

Hsuse now modernised ter your com- WESTONRIRT Nr Tpfhnrv 
fort. 24 Brms. with crlvale bath and *» i>r. ieiOUTy 

TV. Liverpool and Chester within easy GLOS. HARE A HOUNDS. Adtolm 

access. Gourmet food and wines. Ideal A bo return on the A* 3 3. Oa buy I ness 

for businessmen and for touring Wales. or halfday transit or few a complete 

AA ■** RAC. Brochure available. Cotswoldy holiday. Write or Tel. 

N ortho B SB I. WestonWrt 233. 


Reid’s Hotel 
Madeira 



TIMES HAVE CHANGED . . . 
but times have not changed REID’S 


Ratify Hotel li distinguished by the ame Impeccable mndtrfe and serrioa 
(ram the SAME MANAGEMENT AND 5TAPr « m the past. 

Tbwy ire now direct scheduled Rights from Heathrow eo MadNro eod 
return throughout die year. Fred CHseo Lina are operating a weekly 
service from London from October through w May and there are aba 
regular Aznar Line sailings during this period. Frem Jane to September roe 
on travel both ways by Union Code from Southampton. 

Too out obtain frill teforaiadon about tho pence and trsnpufUtty of Wtfi 
and Madeira from reading travel agents or limply by contacting: 


HENRI SOLD ATI, Ganersl Manager, 
REID'S HOTEL, Funchal, Madeira. 

Cables-. Reteghoeel (wW Tel: ftmdoJ 23001 Wok 71139 f 


BAHRAIN 


tlvfiEL DELMON. De luxe centre air con. 

Downtown sit. Businessmen's Hotel. 
Reuter s Day- Night News Service. Cock- 
tail bar. Res. sUPPer.rooms, dancing 
nightly, round-the-clock coUee shop. 
Swimming pool. Ladles ana Gents hair 
ulon. SouUaves. Telex GJ 224. 


BERMUDA 


ELBOW ItACM SURF CLUB. Cense South 
shore, huge private beach pool. Lux. 
air eond. rooms and bench rdoc rooms. 
Nignil, cabaret- dancing. Eng. and Cant, 
cuisine. Brochure from Travel Agents 
or Morris Ass. Ltd. 01-636 9882: 


SWITZERLAND 


A ROSA (Grand under i. HOTEL VALSANA 
First -class Tennis Court. Onen air swim, 
mlng pool and Indoor swimming pool. 


TRAVEL 


INTERLAKEN tor .your holidays. Golf 
Sailing. Swimming. Hiking. Music 
. festival. -willum - Tel I." Ooen-».r 
Plays. Excursion^eotPr- Information. 
Leaflets, Tourist Office CH-3600 Inter- 
laken. 

PONT resin a Engadin .fGOsonsi. The 
worn resort- .tor . fastidious people 
PrO»eCJus. Kpryerete. GH-7504 Pon- 


SCOTLAND HOTEL 


TOWN CENTRE 


HEART OF SPORTING AND SCENIC AREAS 


This medium size hotel with separate restaurant facilities has a 
great reputation, it has good decor and furnishings and room 
for expansion. It is profitable. Reason for ale is that Owner's 
ocher interests are all in Southern England. 

FREEHOLD 


MAKE OFFERS ON £200,000 


Finance available on reasonable terms. Might fee on (ease. 


If Interested could you do the courtesy of identifying your 
background to 

Box E.5948, Financial Times, 10. Cannon Street. ■'EC4P 4BY. 



hum a nitar ian - -and 


fled “ TV personality ” /the only fid al jokes al?ont thteg&TB® 
a . ^ profession knowu w ad-in tele^de 

pigeons himself, opposes him. one cair becMie' rich amLf aipiiiiB the - imptessioli t ^ 

Tbe dispute can stand -as a- ^ - nv -- » 

minlature representation of- local 

pol itics, but Mr. Saunders doesn’t — o. — - * ^ — - -- - — _ . - - - . . . ..... 

play it that way. No recognls- as he can spare! frtap .sleep -w You ttinx news fa anmethiii; - riV 



events that slides unexpectedly the. r- 

Into observations, serious thoujrtj go. Yota Mr/ Saunders!®. first . West, is' oiily a fTaxa& 'Juti -i ; s ' \-r 
sometimes' prolix, on such mat- End play. - In- 4bat ~ 'anyihJEng, comedy en, whtteaa-I^ake-it^*;? "5 J \ 

ters as the relationship between relative or not relative, may comedY fa ttej^*" 1 


thought and language and happen at any time; at .the end Profile f 


persuad^ T 

morality. ' . of the first act we have a, positive ‘- .r. 

There Is a lot of fun. in. the circus, with a group., of singing; pISL m ^ 

plethora of action that runs wild sailors and .a J^enrt-speakteg-a - wBale -^ idf^aragta ; -v-f 

“ ' ' - ffiSfeCflon; wJScfcifP rf " lit 


oyer the stage, and the_playing dog. Hazel Clyne, who plays. -even! ng;- 
of the comic-paper characters Is Garnish’s daughter, ponies dov^m-^ sup 
happily done in a comic-paper stage at one 

tie wi" ’ * — " 


- fa-; njetfbt .lodk^i 




style with David King as an a song about 


rjK 


moment and sings; tmtfdy -a^-.tt^dbekir* :-' r * J i-o 1 

Hazel Clyne. Sfcene- Walters, '' 

"" •.*’ .■•' v -rtrsi 

Strauss in Italy 

I.. - *"'• 1 ?*£■•'?! — - ’.-.i rpfr ~ 


BY RONALD CRICHTON 
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Rlccaxdo Wuti. being IU, the wards orchestras maturity— per- Hadu Lapu. w** ^ ibe ,|»c3ptet 
New PbUbarmonla gamely get haps the most 'remarkable tmng Mozarfs-C maj«- PianiiK CMEC^rt^ - 
themselve* to find a conductor about *t & that Don Jwm hurst K467. 'His postp^, ' leaning baffj . 
for ^ out only two yearn later <Aus in a dia^. hands : / . . 

for Thursday evening’s Festival (talicn was written in 1886 after begligeistly -««£ . 4hBckeyho!trtC 
Hall concert who would under- ao Italian journey recommended seems "casudl -antil jlWntotioehoC;’' • " 

take the programme as planned, by Brahms).. The, work is- a pfo- keenly he watchwti^.orrtiBstra ^'r/ 

Muti, who has the exceUent habit gtaprme sympho oy. in f our : move-. ‘The ‘-sJovr mturahifaS/sknff.-ilbicQ .'•? - 
of siiDDine in unusual works had me nts. with the Andante (the pidly;:The rater ftflJWpeftts.^er'.v- ;• '-" ~- 
Li Roman cam P a O na ) placed^flrst^. not ~m tbe bad ^tevmebrat^..-: - 

included Strauss s .early sym- beforp .^a. .^mphonic . nUegro but^eather^ight^^'ff^be-Erch;^.- 
phonic fantasy. Am italte u.- not (Roman ruins), then in suqccs- tecture . eoirid w^lown.-lawfi^^ - 
a work that either the airborne si on an; Andantino. beachscape Theflnale wasa : hlitterfifes*1«F / 
peripatetics or the home boys (Sorrento) and a quick Neapoll- nvitb extreme -gehifitiv 
are likelv to have ud their 1311 finale^ which Strauss used danger of being. 
ffooJf DenzaV Funiculi; funicuUt in the orchestral; - accompasimenU h 

S T 7 w?iL« cvoi«Ko«, wkft be,lef that- It -was- a folksong, just the ngirt jyeight.foc/' 
fo^d “m*e “ Neady * Pi” * WH «* 

London debut 
happen soon 

violinist turned — ., ...— ongmauty wmen scanaatiseu /-a - - j ... 

considerable experience in the Munich at the time of tbe first v VjOnqettS at: 

U.S., now operating from Berlin, performance. The big allegro is _ . .. •* 

The impression he made on endearingly coltish, but Strauss’s Burlington - 

Thursday was as encouraging as prodigious faciUty In quick- 7 • : ^ ,v' 

it was, in the good sense, tin- moving music only appears in The'"- Phllomuslca's •- _ ^*. 

sensational— no fireworks,- a the finale. What does come series of “ Music for summer' t “ 

quiet, business-like manner bn through more or less everywhere evenings” at the Royal Acadefr .. . _ 

the platform, plain but effective fa the ear for a sonority in which of Arte, Burlington House; Pioa^'" ~ 
stick work. Donizetti’s Don there seem to he no holes and .dllly, wtlf - begin on June \lff * : ’ 

Pasquale overture was spick and no crude, doublings. Mr. Stein- Thera- wiU be six- concerta^f;- 
SD8U. smiline hut demiira thp hpra snd tho NPfl oaw tho «rnn> '7All.n m-.-oh ThtirsdaVn TliTArSl'' 


1 




span, smiling hut demure, the berg and the NFO gave the score 7^0 pjn. on nmzsdays. 
orchestra on tiptoe. a sane, cool, thoroughly prepared by - David-.' Idtteur, The 

Am Italien is - a stage in reading which refused to claim grammes consist wholly; 


.1 


Strauss’s headlong progress to- for the music -more that? its- due*; baroque and IStbcentuiy mujter-:: ry; 

Thvoa paijr#i&& . 
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BY WILLIAM PACKER 
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PERSONAL 


IT'S GREAT 
TO RE ALIVE 

Please Support 

Heart Survival Through Research 

BRITISH HEART FOUNDATION 

Room 13. 

S7, Gloucester Place, 


London W1H 4HD. 


The Financial Times 
Book of 
Garden Design 


MARK COX 
TENNIS CLUB 


Founder membership* invited for new 
Tennis Gab opening chit summer a: 
luxurious Silrermere Leisure Centra 
Cob him, Surrey. Fscilitiei include 
squish, saunas, swim pool, bars, 
restaurants, beauty salon, pro shops. 
•«te. ■ ■ 

Phone 01-B7B 1119 or 01.940 43B5 


SQUASH CLUB - 

Founder Memberships Invited far now 
lakeside dub opening this summer 
it luxurious Silvermere Leisure 
Genera, Cob ham, Surrey. Facilides 
Indudo tennis, saunas, swim pool. 
ban, restaurants, beauty salon, pro 
shops, etc. 

Phone 01-878 1119 or 01.940 43BS 
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Editor: Anthony Huxley. 

Contributors: John Brookes, Robin Lane Fox and 
Arthur Helfyer, MBE, FLS, VMH, AHRHS. 
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SOWS- EARS INTO SILK PURSES. We 

C ave some os the cieverest cutters In 
ontfon IM even a man with pie melt 
difficult figure can reJr on us jo trans- 
form his appearance with clothes or 
superb cut- comfort eno wwimunfma. 
Subscription accounts welcomes and a 
*iwt to your home or oh ice can be 
SJTP K, ?d.-. J. Begs end Sons Lw. 1b 

01*734 iZdff' S4V,le Raw - l - 0ndon - VV -'- 



This superbly produced Book of Garden Design 
describes the planning, planting and 
maintenance of town, suburban and country . 
gardens and is based on the thinking behind the 
FT's gold-medal exhibits at Chelsea. 


GOURMET 


GALLIPOLI RESTAURANT, off Old Broad 

Street. EC2. Open cvrrv day for lunch. , 
dinner and dancing until 3 a m. Cana rd 
twice nightly 10.30 pm. and t.15 a.m. I 
Mon. to sat. ES.2fr. Tel. 388 1922. 


The principles laid down have the widest 
possible application, and the colour plates, plane 
and practical text demonstrate how attractive 

gardens may be created and maintained, despite 
problems of upkeep, location and space 
limitation. 
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■SmachineI 

!«nnss machines t PHaraewsitt 


Sand now for STS Citdogin 
NEW AND USED OFFICE MACHKES 
■rttOOor 


SLLEOHAAD6NMSBOUbKMCtmt SStB 3aTB 
SCMwteff teM-SoeSiWteUi C7V3 23B97 

aw f amt S i Mm f era no 

OTfassMAateai «en own 

BO gildun ftwdCmfff 022248 M 6 



It will be a source of Inspiration to everyone 
who hopes to create a beautiful garden. 


Order To the Financial Times 

10 Cannon Street, London EC4P 4BY 


Please sand me.. 


.copy/copies of the FT Book of 


Garden Design at £7.50 per copy, f enclose a eheque/postal 
order for £ 
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Name, 


Address. 


Tile Ffnwfal TkMB Ud. Ragfafand hi London No. 227590 



A. Berg: St. Katherine's Precinct, Regents Park 


The Turner exhibitions, the goes before his eyes. He has centrally placed' on the col 
second oi which remains at the come to know each tree and porary scene thtm at first' 

ougnt 


f :€e v •: 

■nil Kg • . j - wj.-j 

^ r' ’ll . ' ' > -i V ' f 

; ^o r. 7 *iy i 
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British Museum until tbe New bush so well that his Images of thought, a thoughtful and 
Year, have confirmed what we them have grown almost Into developing artist v ’ “ T , «< n ur - • 

knew aU along, that the land- calligraphic symbols, a sophist!- At the' Mercury" Gallery trntf* ^ 

scape has Iain at the heart of cated hieroglyphic tbaf takes Jun e 14 ia anofeer artist -A • ' I' s 
British painting for two cen- the place of freshly -contrived whom we need make no excusw^ 
furies, and fa likely to stay there, objective description.- This tras John Houston 7 fa- a “Scot and i 
In recent years this has not been freed him in the past to explore Homantic Colourist, whos* se’ 
too -tasy to acknowledge, but as ideas more concerned with the and skyscapes betray an easy ahi 
abstraction withdraws * Into nature of . tbe painting itself, sure command of light and epaet 
academicism, so it becomes dear technical and conceptual, Liao His paintings are not parti col art 
that much of U has always been with the experience that sprang large, and the scale of thdl 
a kind of sublimated landscape it-: - ambition, too, is modest if Ufa 

painting. And lately the avont- Serial and fragmented; images,. -desire -to. paint well can ever b 
garde has openly turned to the their control and disposition icalled modest The debt the} 
landscape as its source of ideas across the surface of the canvas, owe to Turner and Monet 1 
and inspiration, producing work have, intrigued him at least as. obvious, but they are mode* 
that is exciting and intriguing, much »a his subject-matter. They' paintings; made wdll after tb 
and utterly traditional. still do, but less obviously. Now. event of abstract expressionism K 

♦Tie mkiConiislinFI i* ^IwwaeLo — unFl. . 4k _ ' B... .Va -fa LTV 

1 w 



.—w-l — — «. WWVSVVOSJ.e frivtv V* avuuawi CAUA.CODJl)Z115lZ k. 

w»ro»ch r„iMn • tij e presentation fa simple, one- with..- th e . . -lessons taught irlTjAtN ^nc 

1 in,aBe l one land8ca pe at a‘ time, -Rothko absorbed and used.- j. '-aOPP \ v - 
^^_ an international reputation, and his real subject, -the -passage-.- Tbitf unemphatic handling, th * t#. 1 \\ 

Jff Thl C L? b ea d ic g ex ponen ts 0 £ time itself, dealt with in- this free paint, the identifleatidi 
tho directly but profoundly. A paint- of the surface, are all moden 

u’aiRS through tbe countryside, ing started one year - may be characteristics; ■ but Housto- 
usuaJly its wtider parts, record- finished the year . after- . next,. ■ ha? . nevej;- chosen, uor fel 


r . - . luc .'ciu . . ue*L, um ■ uvucf cuuseu, -jfl* 

ing ha passage by the camera, when the precise concatenation impelled to-abandon the specifi 

i, . season, and hour , S J * c e» &tmQ3phere aud-ianoscapi 




5^31 


- oro " rap i oeauliful of weather,, aeasoa.. ana - nour «n*uapnere auci-iauascap' 
indeed, are precise images of a comes round again: And eadr™** he /worka from, no- matte 
particular place at a particular year Berg is older, his sensibility' what else fa going onin bfa wdri 
time, augmented by the data ;n refined find changed by degrees. Tour hfapaintings are traditiona 
the captions which isolate not adding & delicate gloss to fhe--aoi5 y®t very much af tbefr time 
only the place and time, but also rseding-of the work. ■ catholic, .informed, afid ieaft p? ^ ^ ft-rf 

such things as the weather. And lately hef has taken t 0 good. ^arW 

season, direction, and the dura- coming down from his porch to - . . . - -w 

tion of tbe exercise. visit other gardens. Tbe^e palnt- 


lel 


5 °n and 


Together, obliquely and subtly, ihgS-WJ marked by the some- 
they focus our thoughts upon the tim es - ^faperato Immediacy of i .. 
transient yet exact journey of tor *^ crg * : i 


imagioatldn ourself, through the f nd ^ phenonienal view ^ ^ „ . 

world. This work, the product of „ a 5H act5 1 attention.. SHAW -k-. Certain Vincent 

a refined, sometimes over- ™ ^Wd^Ja vigorous and Jules Croiset, -. an admirabli 

* _ orlerv . the «nrf7M /tom.. ruii,W 


Dreeicus seiisibilitv mivfa imii edgy, the surface dense' and Dutch, actor, reading same no 
piecicg h( , artl , wor ked. Tier, Is optima! sbsotmeiy oloorlc iTaascs froo 

Venison Yard' off Brnnk SmJt eaj y nor..seductfve about them: Van Gogh’s early letters to hti 


Venison Yard' off Brook Street eaSy nor .seaucnve about them: van Gogha early letters t< 
uam Mdv 27 ^ indeed they seem awkward -lad brother. Opened Monday, 


until Met 27 " mo ecu mey wem awxwarn -anu oromer. upenea Monday. 

. , , „ ' . even crude at times. But their COMEDY— A Touch of Spring 

Adrian Berg, whose show at vitality, and the imelUgence.ihat Very romantic comedy with th* 
Tooths lasts until May 23, is informs them, to their detiriDUstfooWng . Hayley JOtis 
rather more orthodox an artist fl cation. -ppe ned Thgcday. - 

though bis paintings are not so Berg, has benefited from the CHICHESTER — Cyrtmo 
ordinary as at first they seem, change -in the -criUcale^lmate, B«?rfferoc. Jose Ferrer's -pro due 
For a decade be has sat at his which allows that it fa mo-l<m?er tioa suggest* an amteur 
studio window, high above an unforgivable Indulgence to opera company. " Even 

Regent's Park, monitoring tbe sit 1 ^ -* ■ - 

seasonal round as it comes and %ud 


l 
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in a field aid paint tffe view, Michel las Qrano; DMnftdTYedV, 

A it.'-aeems- that^he. K ;; : v ^ 
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k i Fouenama rnyqrtbcle ott meft- 
,/%fOrtd batlHai] your. grin 'whites 
i-P&i weeks logo.. Suffolk Yine- 
. 'Virrt&jof Craffrild, Balesworih, 
■■ . ;rifirik;hxa&.writttt't0 7W';sug-- 
’■ &nfet that «wne reqders'im®ht 
' vJ&j , ri5o'‘i«» J -:-«re3i’ farther than, 7 
• . -^sfested.- ' Why ku>t grrmo ^our 
V-.-ittt" ©*«».- and- prfLs& your awn 
,«^?Xesf pQtt riunfe Zhis jiist 
; V : -:j^rift.er«i are thxd «mte,- 500 
■V '.wa« used ’ Jor - the . commercial 
' ««»pe». Jor utphs- in 

V J#a*n> there acre .^eoerai 
■:- ■ -tty; -.reputable J*rms‘ mafetng 
•• wme and setting it on the 
. 'yen market; . . . 

. . - : ,.voit . planted 100 vines you. 

' • P°hl w about three years tnne 
et .a vood crop and from the| 
• varth yegr onward you^ should; 

* ^stprt gettng.a fiiH crop. .. Suffolk' 
. : • - ^' Sfeeiwrds sayihat 100 vines 
.-■ r_ rgpvJd Mie. up, “about 25tf square 

‘ r> L - ■ mis . of. earth and, wifh good 
» /*' ,‘mj arid ■'.attention] should - prb- 
c-V {*£ adequate ' fruit for] 100 
* i. -yiffiet ; of wk a year. :-' TTiye 
. 'mSal outlay -would be. m die 
*’ ^30 far die vines (these. 

;f« for wm^orofted com- 
^ *&&(&-. • groioay “ wjioliy bug 
^pted wines .*at" are ware 
U sense resistant » J ~ •'•■.“■* ■'* 

If "the. idea appeals: to -you at 
Ul contact Mr. Fitzgerald of 
hiffolfc Vineyards. ^ 

I Those who live in or around 
he Brighton area will be in- 
everted to know that the Reject 
Shop of Brampton Road has just 
i pened a branch at 62, East 
;:_■ ’ treet , Brighton: The London' 

- . ‘ r i m mtnch has- always specialised in 
r; ' -ectmds' or ends of . lines so- that 

• -ter/ ectly standardApbkvng goods j 

-. -#»ld be bought , for consider-' 

. "■■ AZy less than the normal retail 
. •/: ..tfices. As the flows 'are nearly 
.. . - U«oys totally invisible ■ lo- the 

- -^prdhzary eye, their things usual 
" : ^present a fantastic bargain 

iffhe Brighton shop, trill sell 
’ . Hutch the same sort of things as 

ijjs Jjondon one — kiichemvare of 

;-4|l sorts, luggage, lighting. Jurat. 

irixe. . gifts. The only real 
: inference trill be that the 
^Brighton Stop will - also 1 sell 

- ' ^seconds" in China, tdhich the 

htmdbri shop has not been: able 
' • 

#Ttefits are one of the recur- 
ring expenses that are most 
•* . irritating — they aren’t exactly 

- - : - eartttng to buy but somehow we 

:• can’t do without them. For ordi- 

~T: a aryl .everyday wear or for wear 
. under, trousers both Sotnsimry*s 
. : ' Ofut ilebenhanL : stores are eur- 

^'1 eadn ruonmg very attractive 
\ /vlferzon tights. 

: ^ r VU ;.dU Debehhams brandies 

• thky ore selling a pack of five 
- pears; -of . one-size, nmresirtant 
' '■'fjgiits for 79p (less "than 16p a 

-f/aiTl- There ore three colours 
r -Z4ight, medium and doth and 
I wouldn't wear them 
with summer dresses or ^eoenxng 
H&the$ they are a very useful 
rtandby. 

f jyr At Sainsburv's fliey "are'-- ojfoi^ 

t ? J rig a poefc of five t^irsiof^nwr 
Hze tights for 90p (ISp d paxr). 
ISiey offer -four colours, beige, 
amber, copper- arid mink. Again 
a useful buy for'eaeryday wear. 
ft Readers liofng ariipdiere near 

— — -rifhttt enchanting .part of the 

'country between dye Severn and 
■fke.Wye might iike^to know that 
. -Jbr just two days. May 25 and 
26,. a. small but Storming 
Tendon shop will be moving its 
■entire contents doum to die little 

- --..pafape of Brpcfeu>eb\ - «ear| 
!, • - Brioriifield. - The shop is called j 

j Qamquereme and & 3®^ a 
«rfaarfuL ’ Tndwvtvcal collection 
fabrics, .clothes]; 
prints and' pottery' 
man- artist-craftsmen all . over 
t world, but ^ VfP^ipaUv- Jtomj 
ZzM, $&. i Ceylon . and meantto. ’ t ; J- - ■ 
IThey frill be selling all. Hbew 
articles •at. ^normal . • London 
prices ' but aH Vie. proflts &c to 
go ’i6 help the Kertoratiph Fund 
save .. Tlewelsfleld r^Quor*. 
tJIeTz»ls^ld ; Oittrcfr ts an 1 eon# 
J NoT7tumricuTch^diich is in grave 
;Voaiger'- r jpf cns/hbliiig' rode ssj 
?/* con be rinsed. lg save iU 

' ^E- 'Wr-srJKyi r-erifry -J&eiypili. be. 

ich- wHL ' go to ike 
nrid -th£rjr ^udtl. be . bonier, 
cdkes. -ieas arid focal rider 
M^^^ ^i^rireViiihmeiriufVe .txgoriled 
distance'. ; Bie tiap trill be 
opened ' for the - two~ days m 

• Bnxhtoetr’s Mackenzie .Hall and 
ti> should make . a good. Bcmh 
-.Holiday outing for' anybody «*o 

^ : ^ds never been able to see Oiwn- 

- guereTnetn London or who would 
; -tike. to see the bea«tif»l' church 

jjfeey ore trying to save. 
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Sun-Seeker 404 neatly packed for trailing. 


JlM NOT * great camper or 
eararanner myseif- preferring the 
softer delicts of Btnrdy beds, 
solid roofs, certain plumbing and 
refuge from the wind and rain. 
Btowever; for more intrepid 
holidaymakers who axe prepared 
to ' face the discomforts , in 
exchange for freedom of move- 
ment and a considerable reduc- 
tion In expenditure, tents, 
trailers and caravans are a boon. 
The recent VAT . changes have, 
though, had some curious effects 
on the market. As from May 1, 
all touring caravans had 25 per 
cent. VAT imposed on (hem 
while trailer tents, which were 
In' any event. usually more com- 
petitively priced, now will, be 
even .more ' competitive as they 
only attract the. standard 8 per 
cent. VAT. 

Of coarse, ardent lovers of 
caravans or those who- own. them 
already, will not be deterred but 
others who are looking for ways 
and means- of holidaying on the 


move might like to look at the 
advantages of a trailer. They are 
much easier to low than 
caravans, being mnch lighter, 
compact objects that enable the 
car to travel relatively fast. The 
trailer in the picture, for 
instance, measures 9 feet 3 
inches long tin cl tiding tow bar) 
by 5 feel 3 inches wide (Inclndiug 
wheels). 

The disadvantage, of course, 
with trailers is that when you 
actually arrive at yonr destina- 
tion you’ve then got work to do 
and If yon move on every day you 
have to take up and put down Lbe 
trailer tent In the morning and 
the evening However the manu- 
facturers of this range of Sun- 
Seeker trailers maintain that a 
new owner would take about 20 
minutes to put up the tent while 
practised customers claim they 
can do it in five minutes. 

The Sun-Seeker range has 
three different models, the 303, 
which sleeps four but is a family 
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break 
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ALMOST EVERYBODY I know 
seems in greater need of some 
form of treat and cheering-up 
than ever before. ' The unkind 
might call it- a form bf . Walter 
Mitty escapism, while the more 
charitably inclined, might look 
art it' as. a natural reaction to 
the somewhat nerve-racking year 
most of us seem- to have had. 

If ■you are 'feeling In that 
slightly -jaded, state, wondering if 
yon can last out until your 
summer holiday comes around. I 
can hardly suggest anything more . 
Sflseiy to 'revive ^and cfaeetlharf a 
Visit-to'the Ghampague ,area of. 
France^ - 1 ^ can’t claim that . it‘s 
cheap or that it's essential, I can 
only, assure you that- you will 
come back with- that indefinable 
sense of ; well-being that" France 
so often manages to induce. 

11100011 the -Champagne- area, 
lying somewhat North and East 
of Paris, doesn’t have the power- 
ful romantic appeal of the South 
it -does , 1 have ;» quieter, .more 
austere appeal of its own while 
the . food I and wines provide 
almost all thatthe most dedicated 
sensualist could require in the 
way'. of .more earthy pleasures. 
•-For the British it has the 
additional virtue of being very 
accessible -JOr a long week-end 
so ; that a reviving trip could be 
tkken . there without, breaking 
into- the -holiday allowance. 
'.JTfcere are several ways of 
going.’ there— -the quickest -. and, i 
think the ihOst. charming: way. is 
to fly. by. Air Champagne.' These 
flights go direct from 1 Gatwick 
tOi . Rheims, .-.& the' -heart of 
Cfu^npagne,' leaving Gatwick at 
1.30 \ewi#' weekday,, -returning 
irbm ; ;Rhehn8i"at ilJ5 every 
week-day mormhg. v. The. planes 
are; small i (25-seater Beech-; 
craftsV' and. take an hour and a 
half to -Rbeinis where you are 
ready to^stari: on- the Champagne 
J tour. The flight is £48.90 return 
[but a .husband or wife going 
along would then be eligible tor 
a 50 per cent- discount on a 
spouse’s fare. ' provided they 
don’t stay longer than five days. 

Otherwise you could take the 
car ferry and drive (two couples 




I met hut in Rheims had done 
this but. they d'got" so * held up 
by a large celebration lunch in 
Boulogne that they seemed to be 
trying to catch up ever after) or 
fly to'Paris and take the train to 
Rheims or Epernay. . 

. Once you arrive in Champagne, 
either in Epernay or Rheims, 
there is more than enough to do 
and . all the tourist information 
is very well set ont, making it as 
easy as possible to find out what 
to do and when 

A visit to a Champagne cellar 
is a must and most of the bis 
Champagne houses are very well 
organised for recieving visitors, 
explaining in the most detailed 
and loving way whatjt is that 
makes Champagne unique and 
giving' you a taste of their own 
particular brew at the end. Go 
in the week if you can, when 
work Is going on. otherwise they 
open on Saturdays biit not Sun- 
days. 

.• There are marvellous places to 
eat — La Chaumiere in .Rheims 
(two stars in Michelin) seems by 
general accord to-be one. of the 
most. outstanding while Le Royal 
Champagne, on the brow of a 
hill, .overlooking the Marne 
valley, is also well worth visiting. 

-The two couples who had been 
so delayed while sampling the 
gastronomic delights of Boulogne 
aUo told me that they, on soectal 
occasions, would spend a day or 
two -at the Hostelleri e du 
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Sun-Seek *r on its way up. 


economy model, for £379.00 (In- 
cluding VAT) while the Sun- 
Seeker 401, photographed here, is 
a slightly more luxurious version 
with foam mattresses for the four 
beds which convert to day seats, 
and a zip-on annexe bringing the 
total lent area to about 200 
square feet. It sells for £449.00. 
The Sun-Seeker 505 is the de- 
luxe version with a double inner 
bedroom with roof lining, 
caravan-type cupboards and it 
costs £5-19.00, 

All (he tenting on the trailer is 
made from Black and Edgington 
canvas and, as any camper will 
know, Black and Edgington are 
renowned for the quality or all 
their camping equipment. 

For anybody interested in these 
trailers a brochure on them all 
with a full price list (including 
all the accessories) and list of 
stockists is available from 
Davitance (Engineering), 

Osborne Industrial Estate, 
Osborne Street, Oldham, Lanes. 


Chateau just outside Ffere-en- 
Tardincis where the price is high 
but includes ample and exquisite 
food, as well as champagne. Find 
it in the marvellous guide. Relais 
de Campagne Chateaux Hotels: 
Relais Gourmands, available 
free from the French Tourist 
Board. 178. Piccadilly. 

To make sure that any Finan- 
cial Times reader who wants to 
go lo lbe Champagne area bnoivs 
just where to go and what to do 
the Comite Inter-professional du 
Vin de Champagne in Epernay 
will arrange for a complete in- 
formation kit, (including maps. 
Champagne houses they can 
visit, visiting hours and so on) 
to be waiting for them in f he>r 
hotel. Readers should either 
write to the GIVC. c/o 10 
Doughty Street, London, W.C.1 
letting them know when they're 
leaving, where they are staying, 
how long they will he in either 
Epernay or Rheims and whether 
they are travelling by car. Air 
Champagne or scheduled flight 
and all this wilt happen auto- 
matically. ' If they forget they 
should telephone the GIVC in 
Epernav when they arrive (26) 
514047/ 

There's really only one draw - 1 
back that 1 can think of — and 
that's that after a week-end of 
sampling the deligbTs of several , 
cellars I've now got severe with- 
drawal symptoms that I see no 
chance of allaying. 


* Chinete ' cane duir 

Otherwise, for those who want to 
see them straight away, stockists 
include Eatons of Wimbledon, 
Blacks Outdoor Centres In Bir- 
mingham, Cardiff, Dundee and 
Casey's Camping of BrisLol. 


HABITAT and all Its branches 
are now selling this rather 
charming table, bench and 
matching chairs which are just 
like the ones that are found all 
over Paris in the open-air parks. 
They’re made of steel with 
slatted wooden seals and have a 
slightly formal, old-fashioned air 
which I find pleasing. A cotton 
umbrella slotied into the centre 
of l he table gives it the finishing 
touch. 

The prices are surprisingly 
reasonable in that the chair is 
£5.95, lbe table is £15.00 while 
the bench is £21. All the furni- 
ture folds up so that it can be 
easily stored in winter and it can 
be left outside during light 
showers but it shouldn’t be left 
out in heavy rain or daring an 
entire winter. 

For those who like to know 
precise measurements — the chair 
is 47 cm high, the table is 71 cm 
high with a diameter of 90 cm 
while the bench is 150 cm long. 

The umbrella may be red, 
vellow or bine and has a white 
fringe. It Is £12.25. 


STILL on the theme of garden 
furniture. I believe that where 
storage space Is In short supply 
it is better io use the sort of 
furniture that can transfer 
happily back to the house when 
the sun’s no longer shining and 
nine undoubtedly looks as good 
indoors as out Cane furniture, 
which used to be very reasonably 
priced, bas unfortunately become 




Touch of Paris in the garden. 



eastern cushion* 

very popular and much • more 
expensive of late but this high- 
backed, rather ' Chinese '-looking 
eane chair by B. Fertleman and 
Son s of London, SE5, seems to 
me very good value at £45.90 
with arms, £42 without arms. 

There is also a matching glass- 
topped table, 140 cm by 89 cm, 
which sells for about £76- Both 
chair and table are from -B. 
Fertleman's Starlight collection 
and are available from most 
furniture stores, including Cash 
Homes of Kingston-on-Thames, 
Dewhnrsts In Ilford, Essex, and 
J. T. Parish of Newcastle. 


A SMALL but very useful 
addition to any household that 
likes outdoor life are these 
woven maize garden cushions 
from the Far EasL They're 38 cm 
square and arc just the thing for 
sitting on round swimming-pools, 
on picnics, on beaches or on 

hard '* garden seats. They’Te 
95p each tp+p 40p) or four 
cushions for £4.48 (inclusive or 
p + p). 

They're available from Room 
Ontside Limited, Goodwood 
Gardens, Waterbeach, near 
Chichester, Sussex. 


IF YOU hanker for the sort of 
lush. Rococo garden that the 
Italians are so good al. Leake** 
Masonry of Loath, Lincolnshire, 
have a good range of plump 
stone cherubs which conld pro- 
vide just the right finishing 
touches. They are all made by 
Italian craftsmen from recon- 
structed marble. 


Sentimental charms 

They are not everybody's tasie 
and would look rather odd in the 
kiud of spare, very design-con- 
scious garden that was so fashion- 
able some years ago. But now 
(hat a lusher, richer approach (o 
design, whether in clothes, 
houses or gardens has began lo 
emerge what could be nicer than 
a chubby cherub to enliven the 
view from the sink? Leake’s 
have a whole selection or cherubs 
as well as an elegant Leda with 
her Swan and a somewhat-out-or- 
piace looking man at work. The 
cherub photographed here is £62 
and she has a matching boy pair 
at the same price. 

They will have a catalogue 
available shortly which they will 
send Free to anybody who sends a 
s.a.e. In the meantime (he 
statuary can hr bought direct 
from Leake’s Masonry. 
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Every morning at 09.50 a Gulf Air coupled with our outstanding on-board 

YC10 leaves Heathrow for the Arabian Gulf service. 



Bond Street, London W tA 2 AA 
Tclegrem .■ Abinmo, Londoti > 
24454, M 


IF YOU don’t feel like broaching 
the rigours of “ abroad ” and 
want to, see a little more of 
England tbere is a very beauti- 
ful, private house down at 
West bury in Wiltshire where the 
owners are offering a small 
□umber of guests, one of. the 
most luxurious- and comfortable 
stays away- from home 1 have 
come upon. 

Chalcot House. is a beautiful 
Queen Anne house (though parts 
of it are older) set; in the 
countryside outside Bristol and 
run by an ex-stockbroker and his 
wife. The . house has been 
beautifully modernised by. Tbea 
Crosby and every, luxury and 
comfort is offered. . 

The pnee for ^ stay Is high 
(£25 per- night per person) biit 
it does include' absolutely every- 


thing — food of' a high quality, 
wines, drinks, use of the library, 
croquet lawn, tennis, horses, all 
excursions, entrance fees .and 
outings. 

This is not the sort of week- 
end that would appeal to or be 
available to everybody but to 
those who need a real rest, who 
want -to see something .oF the 
English countryside and who feel 
in need of the comforts supplied 
by a truly English country 
house, then 1 think Chalcot 
House bas something unique 
and special to offer. 

airs. Ethne Rudd has produced 
a charming brochure illustrating 
the house, describing the atmo- 
sphere she tries to achieve and 
the comforts offered so anybody 
interested could write to her al 
Chalcot House. Vestbury Wilt- 
shire (tel. Chapmanslade- 466). 


via Beirut These flights are conveniently For reservations contact British 

timed to allow a night's rest at either end Airways (General Sales Agent for Gulf Air), 

of the journey. In addition to the daily Telephone: 01-828 9711. 

morning flights, there’s a 20.45 non-stop For further details:^ 

flight on Tuesdays, Thursdays, Saturdays Gulf Air, Manager UK: (Suite 234/5, 

and Sundays. Churchill Hotel, Portman Square, 

Flying Gulf Air also.means enjoyment London Wl). 

of the famous VC10 comfort and quietness. Telephone: 01-486 5S00. 


GULF AIR 

THE SOLDO-! RlCQN SERVICE 







In association with British Airway sand Middle East Airlines, 















































8 


The Financial 'Hines Sa&njay ;j£ 97 £: 



CHESS 


BY LEONARD BARDEN 


Hits 


mm 


BY JOE RENNISON 


BRITAIN'S IMPRESSIVE Julian Hodgson (who has already 

advance in international chess beaten a master opponent), it — . _ 

during the past few years has a looks as if British chess ts rather r m' E- _ — ^ JT * I J __ J .- ^ ^ ' W^. 

pod chance of being maintained weU placed for 1990. Inflation B WE£J \?TEm wWE mYt.BUm 

both by the senior masters and permitting, of course. JL Il'V’ \smwi 3 Be-BBB w MJwwm't'B' %MrBJ If B (/Uvfv 

by the youngest generation of’ This week’s game, from the Bol- MT MT" 

piayers emerging out of the ton congress at Easter, shows T ■ 

primary schools. P^gel using his pieces, for an RV B q- W wicruU i 

Ray Keene, our No. 1 master, effective combined action against D ntnreiovjn 

is up with the leaders in the a black king whose defenders 
international in Zagreb. Yugo- vacillate between passive defence 

‘'Z%Z d h £ s an ^te n N r 'D tU |h 0 rt Black- V THE L0T o£ * e hmMn | n Ihese difflmlt £7-11,000 brui*t Aputfiom 

granJi^fter. AHe^ae firet Tormey. Bolton Open, 1975. house builder is not a happy times. The comparison with the building they are quite active 

eight rounds of the tournament. Opening: Ruy Lopez, Marshall one. In fact it makes one wonder *' renc£l approach shows some in the field of nwdernisatiion. 
held in the island resort of Attack. sometimes why anyone is daft sumlanties “ d couId P^baps So how was this smooth flaw. 

Rovinj in the Adriatic, Keene * Jbe opening moves were I h tn . .. af . be a pointer to the way we must of saies J aetiiwed against a 

.shared third place with the Rus- 2 N-KB3. N-QB3; enough to get nnxe ° U P m Jt at go in smoothing out the ups and badcgrotnKThf down ami gloom? 

: flan Cheshkovsky behind the | ^QR3; 4 .B-R4, N-B3; downs in the housebuilding The red- secret u to turn the 

\ugoslavs Njkolac and Kovace- 5 o-o B-K2. 81 R-KL PW The builder is subject to so industry. • whote selling operation upside 

71 S; .... . . . NxP- io Nvp NxN- 11 RxN* many adverse pressures not of Up to .October, 1973, the down from the conventional 

P-QB3; 12 B-B2? ’ ’his own making that life can origina] Ifermac company was approach of the speculative 

fietd was the seven irr^dmaSs Norraal is 12 p -Q* T** bishop become almost intolerable. He not building houses in a very builder- ftiisj question of first 
trailing the leaders? the players £ unconvincing, but, as mist contend with ^ up and significant way either in find your costonner and - then 

behind Keene's total of * 4i ofte , n happens, a novelty un- 0c . tha ol J\ nrr ,„ numbers or in the product it build a house. While this is 

include Kuzmin (Soviet Union) °. pponent and i* met f ®™ m&s m ^ ?“ no ® y arrived at. It was just piling one not operated one hundred per 
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Federation (FIDE). When the l5 p-Ka, P-KR3?’ 16 N-Q^ Q-Bi? making forward plan- was needed to building, todesign beS&-^hmS Ts^nplVteS SKSt-*? ‘ ' CS2S5£ 

Zagreb part of the tournament Black’s ■ last two pa.s 5 iv e moves tiing very difficult and to maiketing. But was t£s tST*1w!2L£ P S?2 difficult for new houses that 

%nEE “U rtr0Uble - A „d an^^re's the ■hurt'. ^ to ?m e £,em^ or b T 

. the grandmaster title. 17 .Q-B3! P-N4? IS QxN PxR; of . . authont ^ red tape quisition ward sales If toftos get really down the road. A group of 

A r . iore modest event which 19 BtP Resigns. An amusing which can mean delays of liter- iannac decided on the -latter bard. And tins is what bap- 12 houses on a site of just 

also had encouraging implies- finish — in sharp tactical openings ally years between the concep- course as « would be easier to pened wtien the downturn in over two acres is nearing 

.tions for ■ Britain's .long-term like .the Marshall possession of tion of a development and its ^uatiy to the housebmkting indwstry be- completion at - ChbJehurst, 

: s:rsrst sssss"" 15 90 ^ ot jrws-na sms-ssjms ^L ,t ^ b Sf b b £S 

■-bwmjm -s™ - - rJTAsKs sraaaira S 5 SSSS 5 S«~g 

nrnur Hotels. The wnnner. ahead ai xec/eimoni - „ r . “ gun w recover somewnat oy toe mdianes of the Trafalgar 

of useful opponents from ' 8 „ rgc i folly are forced out of business. General Developments. tame tins source of sales bad House group. The aboVe Is 

- Au«rtrj'ia. West Germany, and g : • , r . £ Some, of course, are forced out t Tb? date^ is not significant, been esteHisted. a typieal example <rf what Is 

.Yncosnvia. was the well-knowD ‘ ~ r r~ — ^ rry “ -r; “x~ by circumstances despite the ^°°king back it coaid seem like being built. There are dT 

writer b. H. Wood. Very few & _J ^ A JL most valiant efforts on their c ®™?" “ “ ada .ess- The acqui- Cacti fl ow different types of house being 

players have won international , - “™r ^ * -r nur „ sitioo took place just at the time v ' iMW J ,uvv bun* raneinc in mice from 

events in their sixties, and to do & & J^MLA. '- - ^ ^ ^ . .. ... . . wfa en the housebuilding industiy Thiis meant that the cash flow £3tt50tonearty £60 Ml The 

so m the stamina-testing and cut- ^v. So how is it possible to make was entering a recession from situation remained fainly builders claim that sales are 

JSS* tournament °18 JnlSg this b«lne, ? Urn riiky than it winch i. I. now on* tnn^ly hemito nn/STb^utgpS 53?fcStSlf*jftS 

un^nualled . ,' V ^ . . IS - G ne obvious solution — some beginning to crawly gramme suffered only a sroadl out that houses built to such 

While B. H. Wood's perform- 7~= ‘ pj: “o' “77 “ may say it is naive— is to take “ r - Rounteiit-w-ho was with hiccup. By contrast, many emu- a high standard are still giv- 

ance will hearten all chess r^_ __ as much of the “speculation” Mcl ^ea ns~ -adni"!5 it could have pettiors were left witti iange . ing the vendor a very good 

veterans, another result at a ‘.V'UaafT^ S ^ as possible out of speculative be ® a a disaster. As nt turned stocks of unsold Iwuses— some buy, partrcaJarly since the 

Jnrsey will set a target for the H f™! •?■ -Q -Q-i out ' ,f was not As a housing even now remaining empty — recent price reductions. It 

500 primary school Children who R H * i r°7 housin ^ development. groi^) Tarmac had rts best year and mooiMiiigdharges forlSns 

■are competing at Wolverhampton ^ Last week 1 Y,rote about fte ^ er “ 5974, In that year it against .land -and oonstmofinn 

to-day for the national inter-area WfllTEC 9 b 8*J approach used by a French com- built L800 houses and the aim costs. . “ . 

p? P n AthS-n? cfexter ,„ s P ie J^ ann ' v - AUles, Zagreb pany in the Midlands where they {Ms year is a thirty per cent To’ heilp naadatain the flow, ..■ 


•• open in Jersey sponsored by 
-Slater Walker < Jersey t and Sey- 
mour Hotels. The winner, ahead 
of useful opponents from 
- AurtraMa. West Germany, and 
. .Yugoslavia, was the wefl-knowo 
writer B. H. Wood. Very few 
players have won international 
events in their sixties, and to do 
so in the stamina-testing and cut- 
throat conditions of a Swiss 
system tournament is probably 
unequalled. 

While B. H. Wood's perform- 
ance will hearten all chess 
veterans, another result at 
Jersey will set a target for the 
500 primary school children who 
■are competing at Wolverhampton 
to-day for the national inter-area 
championships- Nigel Short. 
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a typieal example of what is 
being buHt. There are six 
different types of house being 
built ranging in price from 
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will be interesting to seelurir 
these stockbroker belt homes 
go in the present . economic 
climate. By contrast,' there 
is the genuine old-Ehgilsh - 
article for sale. in Derbyshire. : 
Park Hall (below) is atr' 
Walton, Chesterfield, and was r- 
dnee parf of the larger Waltoii _ 
estate.' 'it is 'described' as a ';. 
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n 1 !!!? bFAthorSV Greater ,« S P ,e Jj5. a hri ' v. Allies. Zagreb pany in the Midlands where they this year is a thirty per cent To heBp maintain fee flow, .. 

Manchester, who recently drew t0 move: faow does have reached the half-way stage l ” crea f e t0 2i35 °- So far ever>'- Tarmsac operates what it calls a estate Is not attacked in a lump 

with portiseh in the TfnncaHan. ' r in the custom-built approach, “'^'son target and going to “tight'’ building policy. Scwne The company therefore .mighl 


-of the 2.5 gcres.ia which it' ^ 
-is set Is cultivated with geo. : 
metrieallyr . lai dr out gardeiri ^r 
and t eifflis comt and croquet. -• 1 
lawn. It -is difficult too* to ^ 
know tiowvttii,Jttnd rt :to^V. 
tage property Vffll ftre to^biy. ^ 
Ageqts; Beqry^SpeHper ^nd- ; 
Sons,. V"; : - - 
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grandmaster’s tour, was' invited 
io Jersey as part of a policy of 
trlving our youngest talents early 
high-class experience. 

It was hoped that he would 
pick up a couple of points against 
the locals and gain the feel of 
. international chess, but in the 
event Nigel scored a remarkable 
four out of seven despite playing 
opponents almost entirely in the 
top part of the tournament. 

He defeated the chess writers 
J. M. Ripley and L. Pickett, and 
took B. O’Sullivan (who himself 
recency Sni«Vd second nt Stra«t- 
hour? in front of the Russian 
postal grandmaster Estrin) to a 
4S-move rook endgame. 

Nigel's tournament rating of 
173 was approximately equal to 


PROBLEM No. 62 
BLACK (5 mg) 


They no doubt found that F ian ‘ ^ not a bad per- builders on a large estate of. weti put in the roads and flie 
u j formance at a tame when many sav. 200 houses miirJit have 70 or rest nf Mia in.Fra«rni»r»tini-A on 9 


approach easy since it is com- at 8 “ me ,. wtien r P any say. 200 houses might have 70 or rest of the infrastructure on a 

mon nmcticA in France Gan we t ' ut > de . rs ^ scruEEbiog to keep 80 houses under construction at site but not the foundations ex- 


moti practice in France. Can we 44,-:- 1 , , - - — — 

learn from their experience? “ imr “ eads a ® ove water- any one time and will take about cept on those houses which are 

In terms of management 12 months to complete any one to be built immediately. This 
SitY-th Invoke* structure, fee merger was really house. Under Tarmac’s tight makes a change in policy aH fee 

kjlJLin largest a reverse takeover by McLeans programme they would normally easier to handle. 

I talked recently to Eric Tarmac’s housing interests; have only 20 houses under con- Another key Do success! -has 
Pountain, the managing director each remains an autonomous struct! on at a time, limiting fee been the company's land policy, 

of the Housing Division of |W*t with the share of sales go- spread of build. The time norm- Where oHher firms have held 
Tarmac. Despite the name’s 50 per cent. Do McLeans, 15 atiy taken to complete any one large stocks— and paid, dearly 
association with roads and foot- P&r cent to Midland and bouse is about 12 weeks. for them in more senses than 

paths. Tarmac is the sixth General and 35 per cent to This a^tin leads to a healthy one — 'Tarmac has pursued a 

largest housebuilder in the Tarmac. cash flow position and means policy of holding only- enough 

country. What is more to the From fee takeover the group that the whole housebuilding for a two-year programme. It 

point is that despite a drop of changed its tactics and design operation Is virtually self- has made exceptions to this 

about 30 per cent, in sales in and aimed mainly at fee lower financing. only where it has been able to 




WHITE ( 5 mu) 


helped, of course, to fete -mat- 
ter. But nearer fee job. Tarmac 
has achieved tins by encourag- 
ing worker identification wife 
fee bouses they- are putting up. 
Under a tight bulldftug pro- 
gramme the wotfk force can see 
fee beginning and completion of 
each house in. a fairly short 
time and nurse tile 1 , product 
through to fee end. 


Three ingredients 


Nigel's tournament ratin* of . . . 1116 Private housebuilding in- end of fee mai*et where the It also leads to a greater flex- obtarin a piece of land at a 

173 was approximately equal to White mates in two moves, dustry generally last year, greatest potential for selling ibiiity when adjusting to market bargain price. - 

Karpov’s status as a Soviet first a°>’ uefenee^ (by F. Gie- Tarmac suffered only a l£ per- Jay. It still builds houses cost- conditions. It is relatively easy A stable labour force is essen- 

category player at age nine. With n D0 ’ ia03 L cent. drop. So perhaps they: bate:- ing 1 dp to £45,000 but 80 per to switch from large detached : .Dial. for a successful programme. 

Nigel Short and with 11-year-old Solutions Page 4 something to teach others abbilt ~£ent bf production is in the houses to semis when the whole- The- steady: flow- of sales has- 


--Building short and selling 
long obviously ba s its advan-' 
tages. - But according to Mr. 
Pountain there are more funda- 
mental issues. There are three 
Ingredients in fee formula for • 
a successful housebuilding' pro- ’ 
gramme. Th^e are-. getting. the: 
right- land (in fee right- place 
and at fee right price), purtfiig' 


the* rigfat house ^ t®- feat - fend.'.' ■ - - • 
and putting ‘ tiie, righa -jxrieis 

• feat house. ;■*-••• ,• ‘. • ;; . : ; • 

• It would - seem _ flzn&j£bijfib{k'; -' • " 
oommon sense. 

out, you cart get pne ofv.fei > =-• 
ingreda«its wrw^ and pos^ili- 
get away waft jf: get tiro twocj - . . 

and fee: resiflt is dfeastor. .\J •- 
- Surpniffli^3y and TefrtehSogfe' 

Mr. Pountarih; is fee. first boiWer 
I have come across -rince 8 k‘ 

Comsmntity Land B4H was'eoh 
oerived ■ vflbo does not gp Jgfia i» 1 t' 

the at. fee very. meafioiLui nTI 7 ^ a ® 1 1 

' It He reckons feat fee rate oil jj* ^ ” " 

fee developer and fee- aims' oi 1 
fee.Govenmrent are compatibles yr?:-Z< v -~ 

He points otzt feat cpriferils wriS 
siffl have to provide for ptivxtt -: -• 
homes.. How w eU fee Bidl.tidftjlc 
will depend on- how go-ahead- : '- -- 
eact lndiViduAI Council is uS ' 

’■ there's ffhe* nfe.- ^ >.-■ - • 

ip- ■■ r* . • j - .*• fi,- — ■ 


^ ' ■ ^■'^i - ■” 
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Wooded seclusion 
at Copley Dene, Bromley 


5 bedroom, detached houses from £42*250 


Copies- Dcnc, close to beautiful 
Sundridge Park. Wooded seclusion within 
easy reach of local a meni ties, Kent country- 
side and London— an exdusire elevated 
development of luxury Georgian and New 
England style 5 bedroom detached houses. 

Six distinctive designs^ each with luxur- 
ious fitted kitchen, a bathrooms (ren suite). 


landscaped front gardens, existing tress and 
original natural shrubbery. 

The Show home is open 7 days a week 
Phone Mr. Barnes now on 01-464 0403 for 
day and evening viewing times. 

Pro wring Estates Limited, Bury Street, 
Ruisiip, Middlesex. 

Tel: Ruislip 33344- 





King and Chasemore 


COLGATE, HORSHAM^ SUSSEX fe 

A DELIGHTFUL SMALL ESTATE WITH SUSSEX - 
FAHMHOUSE STYLE HOUSE ' . ; • 

AND ABOUT 52 ACRES WOODLAND : - . ! 

f bedrooms, 3 bathrooms, 2 staff bedrooms, 4th. bathroom, ' 
3 reception rooms, cloakroom, kitchen. Oil fined central haute ■ . 

• Garages for 3 cars. • 

Excellently m ai n t ain ed gardens and woodlands 

OFFERS INVITED FOR THE F&EEHOLD ' . ?t 

Sole Agents. Apply Horsham .Office: Tel: Horsham <0403) H44L c 


JMtR.i 

^Rt.'lLT t, 


V >U1I 

-• I \ >. M'f.l 


VERY FINE COUNTRY HOUSE 


msm 




Fully modernised and overlooking Parkland. 4 Reception 
Rooms. 4 Suites of Bed jnd Bathrooms. 8 other Bedrooms 
and 3 Bathrooms. Central Heating: Main Services. 

3 STAFF COTTAGES 

Walled Garden. Swimming Pool. Small Form cry. 

53 ACRES 


BUILDING LAND 
AND SITES 


FOR INVESTMENT 


By ORDER OF ROBERT S. LAZARUS. Esq.. Q.C. 

FOR SALE BY AUCTION 

5ubject to the low Reserve of £26£00 

SHERWOOD, 5 LUCASTES LANE, 
HAYWARDS HEATH, SUSSEX 

(10 minutes walk from Main Line Station) 


# Strutt and Parker 




^ . --vi rgJZifir-- 



Spacious detached Freehold residence, on two floors only, in 
grounds of about If acres. Entrance Hall, Cloakroom.. 3 Reception 
rooms, Kitchen, 4/5 Bedrooms, Bathroom, Utility room. Garage Sc 
Carport. 

With the benefit of Outline Planning permission for clearance and 
construction of six detached houses. 


JOINT AUCTIONEERS: 

BLAKE & CO„ BRADLEY & VAUGHAN* 

4 Albany Court Yard 52 Perrymount Road 

Piccadilly HAYWARDS HEATH 

LONDON W-T. Sussex 

Tel: 01-434 1273 (5 lines) Tel. (Code 0444) 50333 


A UNIQUE AND SUPERB 
PROPERTY INVESTMENT 


KENT — LINTON PARK 

MaUstone !?} mlht (Vlaorlg 1 hour). Marten 4i miles. Charing Cross 1 hour 

A MOST IMPRESSIVE AND WELL PRBERVED GEORGIAN HOUSE 
Of Exceptional Merit, in a ro e piifi ceut parkland s et t i ng overfookjitg 
The WeaM of Kent irith onequaUed dfftant views. 

7 Reception Rooms. 6 Principal Bedrooms. 7 Bathrooms. Stall Flat Domestic 
Quakers. Excellent Second floor and cardrn levei rooms. Oil Centrai Heating. 
Lilt. Attractive J-Sriroom Cottage. Charming ga rag ing/sea Wes and Coach 
House. Oats sanding established gardens, parUand and paddock. 
ABOUT 43 ACRES 
(Farther land available) 

For Sale by Pirate Treaty 

LEWES OFFICE: 201. High Street. Tel. 0?916 Sail (Ref. 6ACB6?) 


PRINCELY - PRICELESS - PETERSHAM 
NEAR RICHMOND, 8 MILES LONDON 


A ooallv unique, seven bedroom, long. wide, very de&chod, custom-built 
house of today in magnificent illuminated grounds. Superb reception suite 
Includes Indoor /outdoor heated pool and sauna. Three bathrooms, two roof 
gardens, triple garage. Cl 95.000 Freehold. 


BARNES & BARNES. F.S.V.A.. 
40-42 Hill Rise. Richmond, Surrey. 
Telephone: (01 ) 940 0093 (4 lines) ’ 



INVEST IN 
BL 0 RI 0 US 


73 ACRES 

VALUABLE BUILDING 

LAND ■ - 

GT. DUNMOW 


TENDER: Summer 75 

Apply: North Street. Bishops’ 
5tortford. Tel: 52441 


“§?£ 13 Hffl Street, W 1 X 8 DL^ 01-629 7282 


MANOR HOUSE 


ABOUT 14 ACRES CF 
SHERWOOD FOREST 


BOURNE END, 
BUCKINGHAMSHIRE 


Magnlficenc, luxurious and just completely redesigned, reconstructed 
and redecorated, six bed roomed, country house situated on the 


southern slope of the Hogs Back, Surrey, 
lie consist! of large south facing bedroom «/■ 


Thu Master suite consist! of targe south facing bedroom with balcony plus 
mo dressing rooms and two bathrooms. A compfate outdoor living unit 
beside a heated pool ii situated in the 6 acre gardens which cannot be 
overlooked and adjoin farmland. Separate staff cottage, garages for 6 cars. 
Designed for luxury living to high standards of excellence, almost impossible 
to find nowadays. All fittings and furniture may be purchased giving immediate 
i • living without delay or further expenditure. 

This property is owned by a Swiss Company which could be especially beneficial 
to the purchaser. 

£205.000. Complete confidence assured. 


.Write Box T.df07. Financial Times. 10. Cdnnon Street, ECfP 4SY. 


SOUTH DEVON 

7 miles Plymouth 

Just the pro nen v lor Money making 
enterprises 

Convenient I* situated close to A3S 
Trunk roan — Close to moors, casv 
reach of Peaches. Suocnor Farm house 
residence comprising: 3 rec.. kitchen. 
Hmrv, store, w.c.. Ifl bedroenu. 
Win room, w.c —outbuildings — 'Outline 
planning permission approval tor con- 
version to Motet titei nit appro*. 7 
acres land 'Outline planning approval 
for Agrtc. Workers dwelling i. 
Enormous potential also lor guest 
housr, private hold. riding or 
recreation Centre, etc. 

£50,000 FREEHOLD 
wrtn swear.: possession on camu/etlcn. 
Viewing: Strict I, b- appointment with 
tne agents, 
for further details: 

/OHN PSJtftSE A SONS. 

745, Ridgeway, Flympcon, 
Plymouth. 36675)6. 


Thr* secluded and exceptional property 
is approached by a private road and 
comprises lounge 34ft. x 21ft. wish a 
large log burning stone fireplace and 
lead mullioncd bay windows, oak 
parquet floor. Dining room with fitted 
wail length cupboard* and library 
shelves and French windows. Superb 
modern fitted kitchen approx. 30lt. x 
20ft. Study, wine cellar. F : m: fteor 
approached bv wide oak scaircaaa. 
comprises 7 bedrooms and 3 bath- 
rooms. A walled courtyard ercloscs 3 
large garages with repair pit. pins 
other offices. Nottingham 11 miles, 
Sheffield 35 miles, Worksop 1 2 miles. 
Enquiries to: HENRY SPENCER & 
SONS. 20. The Square, Rctfordr Nora 
ND22 60} . Tel: Retford 2531. 


Commuter train i Paddington SO mine, 
cone. M40 octets 


A soaclous and I usurious modern 
heme situated or high around towards 
Fbtkwell Heath 

Prtnclaal Bedroom Suite. Guest Su.te. 

4 further bedrooms. 3 oatr.r corns. 

nursery bedroom studv. olarroom' 
Same* reowi. Fully titled kitchen, o-r 
t.h. Triple carage. Cohered loggia to 
HeslM activities room. sen. shower 
cloakroom, changing room, heated 
swimming pool. Attractively lawned 
gardens with barbecue area, well 
Stocked borders. Summer house. Offers 
invited tor t»e freehold. 


„ A. C. FROST & CO. 

Burkes Parade. BeaconsficlfJ. 

TeL Beacon shell] 5SS5 ISTD 049-40 


[/JOHN rf)J(\'0QD \& . CO:' 


BANFFSHIRE 


J.’ear Huntt? and within easy r.Mcfc of 
tft" S«y. Deveron and the i^tui. 

A charming small " Laird's Ihxtse " 
restored in reL-ent years and in abour 
j a ere*. S RcccpLion Romtib. ClnaJc- 
rrmms;. 4 Bcdrotxna " Hnthncma * 
i^t-rh'.-n. Central Healing. AiinninK 
•*ms suitable conrersinn. JUodenmed 
cottage and outbuild In ga. 


Apply: 

JOHN B. WOOD 

SB Cnm Struct. Edinburgh EH2 2LU 
Tel: 031-225 7371 



in buunfvl part of lenv-rgrgj 

N.W. KENT. 

GREEN BELT 

New lu»ury 3 and 4 bedroom drtathed 
archnau designed HOUSES. 2 'bsth. 


rooms. 3 w.e.s and with land. Price 
negotiable. 

Phone Dartfcrt 7*358 or 
Crtvfart ZU44 


EAST ANGLIA 

Superb country property sanding in 
‘ its own ground with ready access co 
the All providing good driving 
facilities ho London. 


A superb and spacious property having 
full C.H. ana comprising entrance 
porch, entrance hall, recep. fall, cloak- 


room. drawing room, dining room, 
study, krothen/bi-eakfipt room, cellar, 
B bedrooms, 4 bathrooms, Sep. w.c., 
double garage. Planning permission for 
seafT cottage. Most attractive grounds 
totalling appro*. 2f acres running 
down ra the river and having fishing 
rights. £59.000 FREEHOLD. 
CHARLES BOARDMAN & SON, 
Station Road, Comer. Haverhill. 

Saffolk 09 OEY 
Tef. Haverhill f 04-10) 2575 


TORQUAY 

Cfose new MS 


IN UNRIVALLED MARINE SETTING 

overlooking coastline end bay. A now 
aoohatleatad stvle of linmry living in 
suoero Apartments and PomfipliSH lust 
completed wlin many reBnoments. 
Outstanding velar: prices from only 
£17.950. Coloured brocnore from 
sale Agents- BETTESWQRTH. 29.20 
fieri Street. Torauav. 

Tel.! 28171 .STD 0803) 


MORETON-IN-MARSH, GLOS. 

(isirllet) ... 

FINE GEORGIAN COUNTRY 
■ RESIDENCE 


Peacefully titrated, -conveniently pm. 
portioned and woH modernised. Three 
recep tion, domestic office!, five bod- 
rooms, three bathrooms. Oil-firod 
heating. Staff flat- Oucboitoings inritfd- 
ing Sables. Orchard /Paddock, lovoly 


j SMALL BUILDING ESTATE 
■; SOUTH STAFFORDSHIRE 
Poor conatrucbonalfy well advanced" 
Freehold detached frontage : houses. 
S*«mg completed at £12.500 each. ' 
Best offers ever £38,000. 

'Write floir T.4108'. Financial Timet, 

, 10. Cannon Strect,.EC4P 4BT. 


[ifa TO 


Biffij : A 1 1! JT 
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acres. For tale by Privgte Treaty by 
Sbefcton Bosley S Partners, Chartered 
Surveyors, High Street, Moreton-in- 
Marsh, Gltn. Tel. 50428. 


Cheshlre/Ddrbjrshlre Border 

C&mpletefjr restored 4 bed roomed 
country residence plus bed sitter. Two 
reerpoon. rooms with much exposed 
timber and fine none, completely new 
Wrighcon kitchen, edilty. loose boxes, 
double garage. 22 'teres. Raf. 8338. 
Apply: BROOCLEHURST i CO.. 

King Edward Street. Macdesfield. 
Cheshire, 

Tel: Macclesfield 27555 (4 lines) 


MR. OKE HAMPT ON. Valuabl. builoiim 
Okrhamptoo del. J}71| One, ro " flL 

o w oV• A '§ ^ m3^. hou |5^. t<, T 

te W WI liBy BreTtU^TOid' 
L25s*Nira&. tssabo rjz 


OVERSEAS 

PROPERTY 


Near Nenwbury, Berkshire 
5ptdous country house in 18 aere*. «t 
present used ai Home for Elderly with 
superior accommodation. Communal 
dining room and lounge. Owner's 
accommodation. 2 let cottage*. Suit- 
able for other uses subject to planning 
consent. Detail*: 

A. W. NESTE t SONS. 

Epur. c A gens, Newbury. 

(0635) 42461 


HAS LEM ERE 

Suisir Farmhouse style home,, jichi- 
nct designed and quality built in 4 
acres with paddock and heated twin, 
pool. 2 Cloakrooms. 35ft. Drawing 
Room. Dining Room, Study. Play- 
room. kitchen and utility, 6 Bedrooms. 
2 Bathrooms. Sepirare w.c. Double 
garage. C.M. £55.000 freehold or 
offer. 

Garkt Gammon & Raymond Wood. 
4S. High S*., Guildford. Tel. 722*6. 


LI&M7WATER, SURREY. Modern Otctu). 
z-bodrmp. Hotno, Full su c.h.. Double 
glSzeo L-slropcd LBUnsc, 54utfv, Pitted 
K Irene n, Two tolleta- Corpse wlrfr large 
well stocked garden. One mile from 
M.l . London 43 mins. £1B.7S0 Phold. 

I Private Sale. Tele ph one Bag Wot 74099. 


SPAIN 

COSTA DEL SOL 

Residential ate for sale. Banning con. 
font 54 wills, 100 apartments. Sem 
frontage. 

KarbeJb 12 mile*. FurngiroLa 3 iaH«. 
Further details From 

CLP. CONSULTING. 

44 w > 

0I-49J 3fi4Q 


Hampshire. New Forest. Select. London 


Beciueed s bed. converted stadia tn 
w ecre otroon turro-jnsed by green 
belt. Magnificent retention tree leading 
Jo sun bakonv. £29.850 SaliiAwY 
29113 or FordingbridM 52D61. 


R C54 born a i pRQpurr appears 
I EVERY WEDNESDAY AND SATURDAY 
RATI £7.75 PER SINGLE COLUMN 
CENTIMETRE 

FDR DETAILS RING MISS J. STIUAftO 
• BI-US 2746 


GUADALMINA 

MARBEUA 


FAMOUS 

CONFECTIONERS i 

Well-known chocolate manufte- 
tureri/fatniness for ale. with ‘ 
two West End shop* rn excellent 
locations. 

Apply in confidence:— 
GEORGE HEAD * CO„ 
Chartered Surveyors 
3< Bakw Street, London, W M 


2 ultra lux whom epanmenD far' «ile' 
on this famous goff couria. o M eictra 
large at £41,000. otber « £2 3, (MW. 
No p ioMg m * with title, etc. . Payment 
over 4 yxars In U.K. eottsidered. . 

LEICESTER 707619 ■ - - j 
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creditors 
. .^Hanzon Holidays 
„ -D?, '.6ace oontrolled^b'y . Hr. 
akdic. ^itsi-bave been told 
F -?:tbe ^cCunpany- s_ debts ire 
"cfcrahjy.jzi excess; of the 
^'-i^ugaKted' a.y^^r.’ago. - 
debenture bolder; Hie 
J^^rial''Westrp3nster'Banfc. has 
jre 5 t 6 .be repaid, iifuU but there 
Af^hopes that tbere.-mjj . be a 
small amount left for unsecured 
creditors. ■.■... .. r i . . . 

../When Horizon .collapsed in 
-ftarw.. 7 . 1974 '-.' its. 5 ] goodwill was 
ajdired. prior to- the appotar- 
leht of a Receiver,.: by. Court 
-ine, whose- subsequent' demise 
has complicated -the "issue.: For. 
-Re purposes of- liquidation the 
^remainde r of. Horizon changed its 
BSnie- to HR Realisations.. 

w the joint liquidators have 
... to*: tell x creditors 'thit th ey 
ifa not dispose- of Horizon's old 


leases sad. had to give . them -up; 
that the amount owed to Horizon, 
a figure originally drawn from 
the -company’s .books, was in- 
accurate' and- will be much lower; 
and 4hat the collapse of Court 
Line has - meant that monies 


More home news Page 12 


expected from that company have 
not .yet been agreed. . " 

So .far. the. Receiver has 
realised £707,041 in various ways. 
The largest stogie sum was for 
the sale of shares in Horizon 
Midlands (£400,000)- 

' Tbtfe same amount was .paid, on 
account, to the National West- 
minster - Bank as. debenture 
Jjblder. .. Thetotal debenture is, 
.however; more than £520,000. 


At the time of the first 
creditors* meeting the validity 
of this debenture was challenged, 
notably by representatives of 
British Caledonian Airways. . The 
joint liquidators have now 
accepted it as valid. 

A further meeting of the 
creditors will be held next 
month. 

Those creditors have been told 
that there is hope of raising 
enough money to discharge 
preferential creditors and to pay 
off the debenture in full, leaving 
some surplus for others. 

“ Meanwhile," say • the 
liquidators, “ we have to report 
that the value of the company’s 
creditors will be considerably in 
excess of the figure stated in the 
approximate statement of affairs. 
There are many, claims still to 
be agreed." 


interests 




tanker slump 




BY MARGARET R£lt> 


’ SHIPPING millionaire BJr. Hil- 
'* mat Reksten may well toon dis- 
V pose of certain major sharehold- 
er -ings in Norwegian companies— 
- some perhaps to .the Government 
r- — to generate . cash in face of 

- . liquidity prob&nisLcausecI /by the 

tonher .ihqiistry slump.: ;.T 
The sales, including' that of a 
stake in the' bipNbrsfcHydraVare 
^ anticipated a& a first step in pro- 
..during funds' towards .repaying 
part of big loans fronrHambras 
Bank, the London : group with 
■.J strong Scandinavian associations. 
£ Altogether, Hambros’ - present 
, .qntstanrting shim tog toatrito *M 
? customers, among \ whom the 
:: -£ll9fcwen interests and; those of 
? •£ another Norwegian shipping 
■. .^.magnate, Mr. Haag „Waage. /are 
‘f prominent, .amount to under- 
.. V- Ftfidr) within, the 
. has as much as SlSOm.- <£65m.) 

- ^advanced against tankers which 
/ ' «e laid up. 

r Hambros has lately • been 


representing to the. Norwegian 
Government the exceptional 
nature of the current / world 
tanker crisis, la r which 7 Jin. 
.deadweight tons of Norwegian 
tankers are already laid up, with 
more ‘-likely to follow. A good 
number of the Reksteti tankers 
are' already idle, while the Waage 
interests are Attempting to 
renegotiate a major new con : 
struction order at a West 
German yard. 

It appears that .some of the 
Reksten Norwegian shareholdings 
outside, shipping may be sold to 
the - Norwegian Government, 
including a sizeable stake in 
Spitzbergen Coal, in which the 
Government already has a large 
interest.. 

Holdings in some seven com- 
panies are thought to be under 
consideration for disposal, some 
of which might go to . the 
Norwegian- '! Government, with 
'others being - sold through the 


stock market or by private plat> 
ings. 

The second main step on which 
hopes are placed in London for 
an easing of the loan and 
liquidity problem is renegotia- 
tion of arrangements between the 
Reksten interests and the! 
charterers of ships to them, with I 
a view to adjustment of defer - ) 
meat of payments. Talks arej 
known to be on with Ocean i 
Transport and Trading about the 
Titan," and with Canadian 
Pacific about the “T.D. Sinclair." 
both on charter to Reksten com- 
panies. 

A Reksten company spokesman 
said m Norway yesterday thar 
the company was in no special 
difficulty compared with other 
Norwegian tanker firms. He 
stressed that the tanker market 
was generally difficult and that 
several companies were " work- 
ing for rearrangements of their 
economic liabilities." 


Average 
29% pay 
rise for 
Forces 

By Michael Donne, Defence 
Correspondent 

THE PAY of the armed forces 
is to be raised on average by 
29.5 per cent, with effect from 
April 1 last, at an annual cost 
of nearly £13 9m. 

This is revealed in (he White 
Paper from the Review Body 
on Armed Forces Pay. pub- 
lished yesterday, which has 
been accepted by the Govern- 
ment. 

The Review Body says that it 
took the social contract into 
account in Its deliberations. It 
says its decisions are designed 
to ensure that the forces are 
not treated less favourably 
than the rest of the community. 

Equally, however, it says 
that charges levied on service 
personnel “should reflect in a 
realistic way the costs which 
every breadwinner has to meet 
out of bis earnings at his Job.” 

As a result, many of the 
charges on servicemen for food 
and accommodation are to rise 
substantially. 

The 29.5 per cent, average 
rise will mean fhai an Army- 
private will now get £32.76 a 
week, compared with £28.62 
before April 1. the old rale 
Wing £24.22 a week plus 
threshold payments. 

A lieutenant will now cam 
£>.325 a year on appointment, 
compared with £2,751-£2.S22 
plus threshold. A full colonel 
will earn £8.169, agaiust £6,245 
pins threshold, a iota! of 
£6,474. 

For adult servicemen of 
corporal and below, the rises 
range Trom £446 to £745, or 
255 per ceni. 10 335 per cent. 

The nation’s 340.000 service- 
men received their last pay rise 
a year ago— a rise within the 
then Phase Three guidelines 
ranging between 5! per cent. 
and 15 per cenl. 


Anti-Market 
men accused 
of innuendo 

BY RICHARD EVANS, LOBBY CORRESPONDENT 


MR. JOHN GRANT. Parliamen- 
tary Secretary nt the Ministry 
of Overseas Development, last 
night accused anti-Marketeers of 
feeding the voters " a ragbag of 
accusations, half-truths and in- 
nuendos 

Although not mentioning Rlr. 
Anthony Wedgwood Benn by 
Dame he accused some anti- 
Marketeers of “ resorting to 
highly questionable and exag- 
gerated arguments deliberately 
designed to play on the natural 
fears and prejudices which exist 
at this time." 

Blaming- the Common Market 
for potential steel redundancies 
— an accusation levelled by Mr. 
Benn earlier this week — was an 
example of making charges on 
the basis that some of the mud 
would stick despite denials, said 
Mr. Grant 

In his view the contention that 
cheap food would follow’ -British 
withdrawal was another piece of 
nonsense. “ Every housewife 
must know from bitter ex- 
perience that any politician, who 
promises that is either a fool or 
a knave. This kind of dubious 
tactic turns market sceptics into 
supporters and market moderates 
into militants." 

Mr. Grant went on to criticise 


leading Conservatives for drag- 
ging into the Common Market 
argument “ the extraordinary red 
bogey.” He pointed out that half 
the Parliamentary Labour Party 
had voted for withdrawal and it 
was manifest nonsense and an 
insult to speak of them in this 
way. 

Mr. Benn was continuing his 
campaign to get Britain out of 
the EEC by asking Mr. Heath 
to justify the claims he made in 
1971 when he took Britain into 
the Common Market 

He claimed in a speech at 
Coventry that Mr. Heath had 
been wrong on four specific 
claims he had made and he 
demanded an explanation from 
the former Conservative leader. 

The four points were that the 
Common Market would prove to 
be Britain’s most promising 
export market, that it would pro- 
vide an immediate stimulus to 
investment, that it would provide 
jobs and that prospects would 
improve in all Britain’s develop- 
ment areas. 

" If you bought a new house 
and moved in expecting to be 
secure and warm and within 
three years the outer walls and 
roof bad collapsed, you would 
press the architect and master 


builder of that house for as 
explanation," said Mr. Benn. 

Mr. Heath was the architect 
and master builder who had 
taken us into the Common 
Market promising, trade, invest- 
ment and jobs but now after 
three years of membership the 
country faced an industrial 
crisis. 

Mr. Edward DuCano chairman 
of the Conservative 1922 Com- 
mittee last night urged Conserva- 
tive MPs not to concentrate on 
attacking Mr. Benn to the exclu- 
sion of the rest of the Labour 
Government. He saw a distinct 
danger in making the Industry 
Secretary the Tories’ principal 
bogeyman. 

• The Scottish Conservative 
Party yesterday ended its agon- 
ising search for a successful 
new cause, at its annual con- 
ference in Dundee, and threw 
itself with exhilaration into the 
campaign for a great Scottish 
** Yes ’’ vote in the EEC referen- 
dum. 

Mr. Reginald Maudling, the 
" shadow ” spokesman on foreign 
affairs, told the conference that 
the only workable alternative to 
EEC membership was “ the 
alternative of a socialist siege 
economy and turning this 
country into a socialist unit.” 


95% back 
EEC in 
companies 
poll 

By tan Davidson 

VIRTUALLY the whole of British 
industry is in favour of continued 
membership of the European 
Community 1 , according to an 
Opinion Research Centre poll 
published yesterday in the 
Economist 

Of 653 companies surveyed, 
over half of which were small 
concerns. 95 per cent, were in 
favour of membership, while 
only 2 per cent were in favour 
of getting out, leaving 3 per cent, 
undecided. 

A majority of the companies 
questioned thought that member- 
ship so far had had little effect 
on profits and sales, but over a 
tiiird thought they had benefited 
in both respects from being in 
the Community. Only 3 per cent, 
thought the Community had 
harmed either their sales or their 
profits. Big companies thought 
they had benefited more in both 
respects than small ones. 

A significant minority' — 29 per 
cent in the case of big companies 
— had reduced, delayed or can- 
celled investment in Britain as 
a result of uncertainty over the 
referendum. 

In the long run, If Britain 
leaves the Community. 54 per 
cent of big companies and 40 per 
cent, of small expect to reduce 
investment in this country', and 
broadly similar proportions ex- 
pect to reduce their employment 
in the U.K. 


‘Green Pound’ safe 


BY IAN DAVIDSON 

THE AGRICULTURE Ministry 
yesterday firmly rejected the 
suggestion by Mr. Norman 
Buchan, the anii-Market Labour 
MP for Renfrew West, that 
Britain could be obliged to 
accept a change in the value of 
ihc so-called Green Pound, 
which protects British consumers 
fmm the food cost impact of the 
[ailing exchange rare 

“ If the Green Pound were to 
be devalued," said the Ministry. 
“ this would be as a result of 
ihe Government's decision of 
where the overall national in- 
terest lay. 

At a ” Britain-Europe n Press 


CAP ‘benefits Britain’ 

BY JOHN CHERRINGTON. AGRICULTURAL CORRESPONDENT 


conference Mrs. Shirley 
Williams. Prices Secretary, con- 
ceded that, in time, the Green 
Pound ojisht be brought more 
closely inio line with the ex- 
change rate- Did this not mean, 
she was asked, that we were 
living in a fool's paradise ? 

” If we are tiring in a fool’s 
paradise.” she answered, “it is 
n 0 1 because we are in the 
Common Market, but because we 
are living in a fool’s paradise." 
Sbe claimed tbe anti-Marketeers 
were moved by profound nostal- 
gia for tbe days when Britain 
could get cheap food from a 
grateful Commonwealth. 


BRITISH CONSUMERS have 
benefited from the operation of 
the Common Agricultural Policy 
over tbe first two years of EEC 
membership. Food prices overall 
have been 1 per cent, lower than 
they would have been bad 
Britain not joined and had to 
rely on world prices, sayg the 
Federal Trust for Education and 
Research in a study published 
yesterday. 

The trust 'acknowledges the 
benefits of stable prices and more 
secure supplies that full member- 


ship of the Community will bring 
but points out that there is no 
room for complacency. In par- 
ticular price rises of dairy 
products over the next three 
years, when butter prices will 
probably double could well out- 
weigh other advantages. 

Tbe study emphasises that the 
rapid inflation of world costs bas 
eroded the differential between 
present EEC costs and those of 
major world exporters and that 
in the future tbe community 
price structure will not look out 
of line with world market prices. 


FT prize for U.K. heritage film 




■ : *W 

JJ: ' W JOHN CHITTOC1C. INDUSTRIAL FILM- CORRESPONDENT 

• -hr ~ - - - . . - , 

; \ r &5t'-FILM to promote tourism, to film was 1 sponsored jointly by the 
- •" ^-Britain and at the same time British Tourist Authority and 
7: -is extend public knowledge of .our the British Railways Board and 
1 . , ;:y-'industrial herit^ge has,.won th r e shows- many of tbe beautiful 
Financial Times -Export .Award .places -in the countryside where 
_ at the Briti&fi-sppjiSQXed .film machines, of the industrial reyo- 

• festival^ which closed inBrigMon. lotion are JjtUJ' preserved. 

last night . ‘ ''rS*?. £ ' VOther special -prizes in the 

Called Age of Invention' the. festival included the Newcomers 
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TBE RMIISM GROIIP LIMITED 

- INTERIM STATEMENT 

HALF YEAR RESULT TO 31st DECEMBER 1974 (Unaudited) 

1974/ 1973 

PROFIT J 125315 89.981 

INTEREST 67580- . * 41,427 

PROFIT before taxation* :., v ■ 57,235 48.554 

^Provision for tax 'change' has not yet been computed due 

to previous years lo sses • . 

I am. pleased to' announce that the Group has made a profit 
of £57,235 iunauditedj; before taxation as against a profit of 
£48,554 (unaudited) to the comparable period last year. 

-• Tb is profit has beep achieved in spite of the not inconsider- 
able disturbances -to production due to the move to our new 
premises where, :l am pleased to report is- now -in full -produo 
lion and the advantages of this move, should, produce benefits 
in the com tog .years.- ’■ *- .• ' ; ■ 

The .acquisition. .of the sb£reholding~in Portelti Inter- 
national Limited is ■ proving" to.- be • satisfactory and. .1 am 
confident that this acquisition vnli contribute both to the turn- 
over and profitability of the Group. , T 
. The Property Division, to spite of difficulties In this sector, 
its now showing an upwards trend and sales are continuing" 
"Satisfactorily. r i*-:' 

; I am confident that the results in the current year will, 
show-* marked, improvement over earlier years, which" will 
enable the board to again recommend a. dividend. 

-- ‘ROLAND MINTON, Chairman: 
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- Sothebys . 

r hold frequent sales of 

OLD MASl^ 

as well as their three 
major saleseach season 

for information and advice , 
telephone ot write to 
. John Somerville 



KXNDEDDH 


Sotheby& Co., 34-35 New Bond Street, Lpndoa^i A *AA 
TeitplmeX 01-493 StiSoTelegrams : Abmitro, London 

- TWhir London 24454 




Award, presented by The Times 
newspaper, which went to Knock- 
down and Kill, sponsored by 
J. L. MacEwen as an educational 
film about pesticide biology^ The 
Clifford . ..Wheeler. . . Memorial 
Award for achievement in distri- 
bution went to History of the 
Motor Car Part II— The Veierans. 
sponsored by British Petroleum 

Of the II overseas films 
allowed to enter for the first 
time, one from South Africa. 
Project Waterhail, sponsored hv 
SentTaoes (Co-ooerative), re- 
ceived a Prix dHonneur for its 
merit relative, to the overall 
standard. 

In the main competition of the 
festival there have been no fewer 
than 18 categories— yielding an 
extensive list of gold, silver and 
bronze awards plus certificates of 
merit Videotapes were also 
included for the first time in 
their: own special section. 

Gold awards in the various 
categirjes went to: Super Natural 
Gas (British Gas Corporation), 
Introduction to Ecosvsfems 
(Open University). Gibson's 
Game (Lloyds Bank), the Goya 
Effect (Rank Aldis Industrial 
Service*) . the Challenge of 
Objections (also Rank), in Safe 
Hands (Millhank Film*:), the 
Fire . Raisers (Ministry of 
Defeoce, Navy). They Can Be 
Helped (National Children’s 
Home),. Look Again at Gulls 
(Royal Society for the Protection 
of Rfrls), Preventive Dentistry 
iunn'slry of Dp fence. Navy), 
Event Horse (Midland Bank). 

. Facets of Glass (Pilkiogton 
Bros).' Location North ' Sea 
(British Petroleum). The Answer 
is Escort (Ford Motor Company), 
tbe Srroneest Link (Building 
Societies Association). Inflation 
Accounting (Institute of 
Chartered Accountants). Selling 
on the Telephone (Rank Aldis 
Industrial Services). Burke on 
Paint (ICI). Psychological and 
Clinical Aspects of Cardtoc 
Asculation (MEDI-CINE and 
ICI). 

Prices body 
throws out 
increases 

Financial Tinm Reporter 

THE PRICE Commission rejected 
15 applications for increases 
during' April from manufacturing 
and service companies to 
categories I and II. to another 
33 cases the companies concerned 
withdrew their notifications of 
intended rises and the Commis- 
sion reduced the level of increase 
sought to a further 153 cases: 

. Following discussions witb the 
Price Commission, eight distri- 
butors, one manufacturer and 
two service enterprises • in 
Category II agreed to make price 
reductions, amounting to £l-7m. 
to Older to eliminate excess gross 
or net profits as revealed in their 
periodic returns. 

• According to tbe preliminary 
estimate of gross domestic pro- 
duct foT the first quarter of this 
year.’ GDP actually rose slightly 
from the fourth quarter 1974 
level, despite . the deepening 
domestic recession. ■ 

Whitehall officials dismiss this 
as a statistical quirk, caused by 
the effect of the extended Christ- 
mas holiday, which meant the 
underlying level of production in 
December was understated. As 
it stands, the official output index 
of GDP rose from 108.8 in fourth 
quarter 1974 to 109.0 in January. 
March . this year - (seasonally 
adjusted, 1970=100). 
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We’re British Sugar Corporation Limited. And that 
just about describes what we are and what we do. 

British 


We’re British because we have 17 factories up and ^ 

down the country. We buy sugar beet, grown in 
this country by British farmers. 


Producing more will help stabilise prices for consumers 
and Britain’s food industry. 

Corporation 

The most confusing part of our name. It makes us 
sound like a government body 



t J: vi' ■ 




We sell our products in 
Britain. 

$ugor 

We produce sugar from the beet. 
We supply a third of the UK. market. We could 
* \ produce half. (Therell be more on this in 
subsequentadvertisements.) 

\ _ j Our sugar, in common with other EEC 

V - j producers, costs less than imported sugar. 


wfaichwearenot. j 

L,m,fed 



We are a public 
^company with quoted shares. 
We are efficient and that makes 
us profitable. 


BRITISH SUGAR 

CORFOWION LIMITED 

We produce the sugar for Britain 


1 


The Financial Tlmes Saturday: i?' I97& 
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fine Art Auctioneers since 1766 Black boys and Highlanders 


EXPERIENCE AND 


EXPERTISE 224 


i 
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.-tstrow’Trcicai cruciform inntch, b\r J. Troyan d Poitiers, 
21 in. cm. ) long. To be sold cm Wednesday, June Uth 
in a sale of Fine Watches,. Carriage arid Table Clocks 


Watches of crucifix form dating from the early 17th century 
are uncommon, but •by no means unique and their former 
owners included the wealthier -■members of 'both secular 
and lay society. However, the watch-' illustrated here, 
although typical in design. Ls almost certainly a unique 
example. The silver-jeilt case is engraved on all surfaces 
with scenes of the Nativity, implements of the Passion, the 
Crucifixion and Resurrection within borders ol the more 
usual (lowers and foliage. The unique feature is the move- 
ment. with siiver barrels, fusee and wheels, the more 
decorative pieces being gilt and only the pinions formed of 
steel. 

The maker. Jean Troyan of Poitiers, is recorded, although 
little is known of him and indeed, nothing ha*. yet come 
to light concerning the provenance of the watch. The use 
of precious metal for the entire construction and the' excep- 
tionally fine quality of workmanship point to an illustrious 
former owner, but the only clue to bis tor her! identity, 
may be found in the two small hares engraved at the base 
of tbe dial. 


8. KING STREET. ST. JAMES'S. LONDON SW1Y 6QT. 
Tel: <0U 839 9tM>tK Telex: 915429 
Telegrams: Christian, London, SW1.- 



Swiss Industries Fair Basle, June 18-23, 1975, 
opened daily from 10 a. m. to 8 p.m. 



i Kincj 

tChasemore 




11.00 Georgian and Victorian Furniture " 

1-5-30 Bronzes and Works of Art. Papier Mache and . 
Lacquerwork, Tea Caddies. Work and V/riring Boxes 
etc, 

1 1.00 Antique and Modern Silver and Plate _ 

M-30 Antique and modern Jewellery. Bijouterie and Object- ■ 
d'Art 

U.OO Coins. Medals and Medallions. Cigarette Cards and 
Postcards 

M.3Q Models. Toys. DoKs. Costumes, Textiles. Fabrics. Lace 
and other Cohectors' Items 
VIEWING; P-c*ioui Saturday I4ih ?-i and Tuesday 27th 1 0-1 
In c sealing on Hondo* loth) 

ILLUSTRATED CATALOGUES 40? (50? by pau) 

Fine Art Department, Pulborough. Sussex (tel: 2081 > 


I Afc the Pulborough Salerooms 


FINE FURNITURE 
AND CLOCKS 
5ILVER AND 
MUSICAL INSTRUMENTS 
10.00 a-m- TOWN HALL, 
CLARE 


Fine Louis X v lrh Knijwood Cabinet 
with Clock Surmount. 1 Be Dutch 
Marquetry Clwsc. 4 Georg' an Dining 
Tabloi. Regency Sofa Tablet. Captain's 
Davenport. Georgian Sideboard*. Sece- 
nines. Rare Miniature Miliary Chett. 
Bureaux. I Be Mahogany and Marquetry 
Long Case Oock and i others. Skele- 
ton dock. Silver Inc. Important Pair 
George If Join Cafe CAndlcitfdii etc. 
Bateman Tea-pot. Coffee and Cutlery 
sets. Collection of Musical Instrument, 
— 18c Cellos. Violins and Guitars, 
Hareskhord. good Concertinas, 
travelling Pianos. Important Musical 
Pitcher Clock with 6 and 4 overtures 
by Raymond Wicole. Polypho". Music 
Bowes. 



COINS for investment 


Paramount, one of (he worlds leading 
aosiscri. end dealers in rare coins, bank 
nates ano new Issue coins, w.M Bladhr 
send collectors Iniornution on tne 
most rewarding cu-rency lo coded .We 
are eaualls alad to but and **U- Swd 
far our catalogue of ratter. currency 
and-Ar coins. Write or 'phone Mr. 
FnTh. 


P anam c Kit hicermtftMit Coin Ltd. 
US-Ms Grand BuUdtnos. 1uWs*r 


RARE FAIRINGS 
POTUDS AND PORCELAIN 
2.00 p-m. BELL HOTEL, CLARE 

8 Very Rare Fairings. To Let. Fair 
Play Boys. 2 Epsom. If Von Please 
Sir. etc. 11 Rare Fairings and 100 
others. 3B Pot Lids. Early Staff,. 
Groups. 1st Period Worcester. Derby, 
Important Goat on 

WED. 21st MAT 

VIEWING ifr/et/v dJT pr orient 
2-7 pm and prior (o sale 

CATALOGUES 40p by foil from the 
Ayelioneer 


Square, London WC2N 3EZ- 
Tat: 01-839 .2507. 


FIRST CATCM YOUR COOK! Then — we 

McclUWe in Cookery, Beaks old and 
• new. Catalogue available by post only- 


Axirtum iiartf 


WEDNESDAY. MAY 21 it 


boardman 


FINE AWT AUCTIONEERS 


Sueion Read Corner. 
Haverhill. Suffolk Cfl® 0EY 
Tel. ( 0440 I 3T84 


THURSDAY, MAY 22wl 


BY JANET MARSH 


AS A FANATICAL non-smoker, 

I can find a sort of.. grouchy 
sympathy with James t and his 
disagreeable - CouiUcrhtaste - to 
Tobacco. Certainly he had a 
point about- people who exhale 
athwart the dishes, and infect . 
the air, when very" often men 
that abhor it are at their re- 
past" Time seems to be on his 




[ side, too, in bis fear that smok 
i in? “ makes a' kitchen alsc 


in? “makes a' kitchen also 
oftentimes in the inward parts • 
of - men. soiling and- ■ infecting 
them- with an unctuous and oily 
kind of Soot as hath been found 
in some Tobacco takers, -that 
after their death were opened." 

Even a non-smoker, though, 
must find tbe romantic his- 
torical associations of tobacco 
fairly irresistible. (James I 
[didn’t, of course; but then he ; r 
was out to get Waiter Raleigh*-;-' 
'tor whom .he- attributed /•the';' 
foolish and groundless first 
entiy thereof ./ into -t; thisr^'. 
Kingdom.”) _ lI -> 

Whether Raleigh was or was 
not the first to introduce the 
tobacco habit into Britain (and 
the story of the anxious servant 
who tried to extinguish him is 
about as credible as Alfred and 



Carved wooden tobacconist's 
figure of a Guinean native, 
dating from 1720. 


London Company of Virginia, 
was an obvious early choice, as 
Tbe Black Lidjr or La. Belle - 
Sauvage. The B^ack Lady was 
’■ soon superseded by “Rie Black 
■.Boy, who,’ , with- a : -mtwn and 
’ ■ skirt .of ttfbaeco " leaves and* ‘ 
smoking/a pipe, stayed m favour - 
well into the 19 ih- century, 
though after the puritanical 
Cammoiawealth period . he ... 
tended to be more adequately * 
clad. -..The' Shaw collection - 
; .;. includes no t less than 2$ black 
‘ boys, including a finely carved 
pair, attributed to the "first ; 
decade of, the 18th century. 

Ultimately, however, the most . - 
popular sign was the High- 
lander, introduced, it is said. 

- by a Scottish tobacconist called 
‘■'David wishart whose shop in 
Coventry; Street;- was ,8^ near 
/'neighbour of ': and, . 

-Treyer. The. ultadbr purpos£ 

. of the ^'s-fOof-^felaadeiv ha ; 
f-brected JeWtsidfehis shop in:l72ff 
v was to a Stgn’jto n'theT loyal 
Jacobites that bis parlour behind 
the shop was open as a meeting 
place. 

With his trews replaced by a 
kilt and his targe and claymore 
by a snuff mull, Mr. Wishart ‘s 


MONDAY, ]9ttr MAY, 

and the following day, at 11 ajn., . 

at New Bond St. 

VALUABLE PRINTED BOOKS. ' 
AUTOGRAPH LETTERS AND HISTORICAL 

documents 

including the property of the Rt- Hon. the 
Tarl or Carlisle, M.C., F.R.I.CS., Ihe Rl Hon. 
the Earl of Morton, and other owners 
CauXp 


MONDAY. 19th MAY. at 2J0 p.m., . 

*t New Bond SL _ 

ANTIQUITIES, PRIMITIVE, txbetan, . 
NEPALESE A ND INDIAN ART 
roduding the property of the Rt. Hon. the- . 

• Viscount Cedes, E.C., KX.V.O-, Lt- Oeneral 


. •..THURSDAY, 22iid-MAYt.aM0.30 aja, 

at New Bond St. ...• 

TINE JEWELS* •: ; 

including the property of A. D. Boyd. Esq., die 
late Miss Kathleen ‘Anderson Hill (sold by order 
of-the Executors), and other ownert 
Cat.fPplalcsJ JOp ■ - 

THURSDAY. 22nd MAY, 

■:M 10J(hun.. and 2 p.m.. 

Jt- Ncw B aad SL ... 

; ANCIENT, ENGLISH AND FOREIGN 
COINS AND NUMISMATIC BOOKS 
r Car. (4 plates) 30p ■ 

.-THURSDAYjand MAY, at 11 ajn., 

«t Brigraria 

' ENGLISH AND FOREIGN SILVER AM> 


Sir George Qoliiogwood. K.B.E., DJ.O..CA* : ' PLATED WARES, 182^-1975 


. ft and other o wnm.G*&.{{5 /dares) 4Sp 

■ TUESDAY, 20th ifAV, at 10.30 a.m.. 

at New BoadSL 

ENGLISH POTTERY AND PORCELAIN 
Cat.20p 

TUESDAY, 20th l^Y. 
aL to. 30 a.m., and 2JQpjn.. 

■ at Newfiuml St- • 

, THE BRADFORD COLLECTION OF TSUBA 

Cat. (1-24 IHustfarians) £iJSQ 

TUESDAY. 20th MAY, at 1 1a.m., 

V- -»t Beteravta ■ 

• VICTORIAN PAINTINGS. 

- DRAWINGS AND. WAXES COLOURS 
Car. (55 illustrations) 55p 


. WEDNESDAY. 21 n MAY. at 10.30 a.m.. 
i at New Band St. 

' FINES! AND RA REST WINES. SPIRITS, 
VINTAGE PORT AND COLLECTORS’ 

r,'i.,JTEMS '. ----- -• 

'■ijindiidinK a raagnificcatcollecuan dfdaretof 

** Firstand other lead inggrowths. Vintage 
' Champagne. Ch&wau d'Yquem and Vmiago 
Port Cat.-i ' / plate) JOp - ■ i 


- ‘'Cat. (66 illustrations) 55p 
THURSDAY. 22nd MAY^atiMp-m, 
at New Bond St. 

EIGH TEENT H. NINETEENTH AND 
TWENTIETH CENTURY DRAWINGS AND • 
WATERCOLOURS ■' „ 

including the property ofthelweC. KTt adolf 
(sold qy order of the ExeanbrahThrTrpKess of 
the latcWiStillingtorLand otherownersi Cat.ISp 
FRiDA'Y; 23rd MAY. at'HaiL, 

avGLBHf^fNnWE. PMNTINttSON 
CLASS, TRANSFER ENGRAVINGS; RUGS 
AND CARPETS* Cat. 20p ' J ' 

Abnffld. SUNDAY.iStb MAY at lOp^D^ 
and (be follow ingday, at4 p.nu, and lO.pjo., - 
at the Somtbig P'Hh’ar. Monte Cu rio r • 

SNUFFBOXES, RENAISSANCE JEWELS, 
CONTINENTAL AND ENGLISH SILVER. 
OBJECTS OF VERTU AND FBHVCH v - 
FURNTTURE 

“ removed frtam the HOtri Lambert and CbAtdui 
dc Ferrierea.the property of Baron do Red4 and 
Barbu Guy de-Raihachild ' 

Cin. (260phites;46iiiatlour) £5 “ 


Pan Car.*/ plate) JOp - r AbroffliMOhn>AY.26thMAY.aiHlthefoDowini 

*^^Air,s«jl»y.««i« | L.'; .. 

E/GKTEENTH. NINETEENTH AND TUESDA Y, 27th MAY, at KUO a.m, 

TWENTIETH CEIVTURY ENGLISH AND at New Bond S t. - 

CONTINENTAL PAINTINGS ENGLISH POTTERY* '• ' 

including the properw of the Ri_ Hon. the including the property of Sir John Wedgwood, . 

Earl of Lonsdale. Srr/ohn Molesworth-Sl- Aubyu. and Other owners • , • ’TC- F j. 

Bl, C- H-F-, and other owncni Car. I5p Cal. (64 illustrations, 1 Ih ■ colour) £l-5u ^ 


aoout as creaioie as Attrea and Friboure andTevers old ihno muJI ’ ' 

the cakes) the early history of j n the Havmarket havin® defied ^ cot **f can J e . a favourite rfiop 

smoking in Europe is associated 


with those 16th century adven- 5till presses the atino^ sphere 0 1 

Hirers who ooenpri un rho man __ mu.. * ... .. . Ifeo, when the kilt and tartani 


n r : r ltl opene,i up the map and ™ sa ™ !sr 

152 . ™"' D“ring this period a tnodt peb- 


•Addiu'on&l viewing, Wednesday, 6 pan. to 9 pjn. 

Catalogues (post free! from. 2 bferrlngton Road , Loudon Sfi'6 1RG. Telephone: 01-381 3173 
Sotheby & Co.. 34-35 New Bond Street, London W1A 2AA. Telephone: 01-493 8080 
&I13 Chancery Lane, London WC2A IPX (Hodgson's Rooms). Telephone: OI-405.723S 
Sothebv’s Bdgra ia, 19 M oleomb Street, Lon'd on SWi X SUL Telephone: 01 -235 4311 
John Robertson, 19 Castle Street. Edinburgh EH2 3AJL Telephone: 031-226 5438 


jthe third quarter of the 16th earliest clients in- the heavy tion w&s * nm m, on behalf 
1 century: but Columbus had perfumes of these far-fetched of the fanner wooden Hiefc 
observed the natives of Central and' mvsteriWi.slv h.rhc *??**?' 


observed the natives of central and mysteriously. cured herbs. landers who so herbidiliy suard 
America smoking and- snuffing - The iate Chari*' G. Shaw of r he doors of snuff shops’ :*that 
some .0 years before: and it Sew York seems .id. ha re been th ey maybe excused from com- 
may have been Columbus, who an indefatigable , collector 0 F plying with -the Acts of Pa'rira- 


ENTERTAINMENT GUIDE 


may have been Columbus, who an indefatigable . collector of p].ving with fhe”Acts"of PaVYia -1 OPERA & BALLET - i -THEATRES' -THEATRES . 

?Mh e e d Y h ii,ilp»d S n, h rS. ment ^ » A« d**,!—” «spia,« «»»**• era, tt Tasusj&jsL&js 

of: me y - shaped nose-pipe used of smoKrttg—tobaocp-gars ; aiul of dress." . ' toniont & w ro . s cMktra. undboim. johm, paul. ceoro%i rinco pmSim 8. wianwSiy . (uwiy.;; 6ir. r«. 

jii America. _■ snuR boxes, pipes in clay and Besides- IS. diigWan decs- fwho^ !kuiVwb. ' y* EvwiinW’ st^dmrd'^ward-- ~ ... 

By the second decade of the pewter i which- 1 have never seen I suspect' ieild to be" of rather f wSasNSSt:* Vn*^ lw ™'' Se “ * puvj M ^ ,c my?« UNEMAS . 

17Ui century - the ..origins 'of Wm and, must-, have been later date than Mr. Shaw [ glynoeuourne om. wst mus(ou. _ °f the year 


THEATRES 


ErMilimt 8.00. VOUNO VIC (toy Old Vlcj. *28 flsu. 
5.00 and IJIO. { MUMMENSCHANZ. AtMBM, uUrlCil. 


tsy me secona aecaae tn the j*wwri»mnn nave never seen i suspect tend to be of rather; «cc»: rwa- * Fn. ~ ~ ’ "¥?«» 'RoflpvH A«*i*d— CINEMAS 

17Ui century" the ..ertigins ”bf before, -and. must-, have been later date than Mr. Shaw j glvnouournc ow. MST ± ~ S< ^ - ° F Aju 

tobacco were forgotten, and so rather hot to handle), prfnts and ascribed to them, judging from! ; ^ part " ^ 

were the early apologies for its honks. their whiskerage and uniforms 5™" " u ‘ lc ^ H nTN^ALf ,, i A iSnFNjJf* H " ls A ££L.iU l ?. l,RD Hi V*. £ ™* 

Ji-AlZ — , d- Thera-rMf anri mnsf imnnrtont u .-hl«h l««L- li L-« ptPHESS €A|. Wk. A Sun. 2.X. 5.M. 


ACC 1 A 2. SHAfTESBURV AVC. *S* 
BB6A. Sep. Pert*. ALL SfflATS BKBLE. 


use as being medicinal. 


The rarest and most important which look rather like the v«*a«i* ' bnvogia iTcmikovsk*i. tku. *i \ 


than 7,000 shops soiling tobacco Christies are selling on May 29, the collection includes five S t n T’.^bS oi?k“ ME 1 AUD mo1 - y " A,L ,A> - ^ n »- * 

in and around London, and is an assembly of more than 50 examples of a much rarer sign, w<££lA! E * 

Britishers of all kinds and con- the carred figures that stood the Turk. Along with some 18th- Str,?< - w.i. 101.935 101 o.i ^ 

ditions were puffing happily outside tobacconists’ shops as century tobacco labels and trade i«wr ^gwoow. Tw 4os^D7a.- jm 2 ^an - 

away on their clav pipes. Ladies site's for the illiterate. Although cards illustrating Turks, these ballct 10 "compaSt--^ piuiwIS — — — mcas im kwaw thkowi. »» sasa 

as well as gentlemen seem to shop signs of the 17th century figures suggest that tobacco was ■■■■■ tS JSW jS?St?8i.' & 

have indulged. There is even did not necessarily relate to the already imported from die dfV&JKK 7M> johh gaSriel^^orkman Fff O Md’ 0 &iL S “i'.is. 5 i(i a ^«. wSh? 1 * 

a story about Queen Elizabeth business of the premises (any Levant in the 18th century. \ B oaSm. 20 b'w onSTSSS, •"hiahthreak' mou« v 2;,i; B3 ° 

rurning rathpr queasy after a m oce than Lhe Queen's Arms or Marshalled for the last time, Mo "- 5at - ,0 * w --* p- 1 "- Th»nd»y ft a o“ own haymarket c»m 27 wg7ii. 

couple of puffs at a pipe prof- the Old Dun Cow relate immedi- Mr. Shaw's little army stands tubstpsc Fnd«v »t r.so?^ w Mn tt!wn n In shamkJo Jci. '$». wt 

fered by Sir Walter Raleigh, ately to beer), tobacconists do together in Christies’ Rooms. ADC . PMI _._ A ll“ T,lE5 .... ^.u°«,JId A »r or ^ 

The story continues that when seem to have favoured certain mute, pop-eyed idols to the e«s. : Mif*. Thu ^:. 1 S2t. ‘fool >or ' n *^ e >rom 10 * m - sat. 11 . 45 . aii —mi booiwtok. 

she recovered herself a little distinctive symbols. deiry of which Charles .Lamb! 


I 1 PI . ^ tt-1| ... ._ ALPHABETICAL ORDER 

1614 there were said to be more Pari of the collection, which period of the Peninsular War), I "ftalSI'I. Mlc «xper^imMl , *.^eniSo s»»nd*M.' ,,,trul 


mtmm* 


1 ZB35. 

t. a.oo. 


CASINO. 437 6877. MONTY PYTHON 
AND THE HOLY GMAIL lA». -Prod*, at 
1 AS. 3.20. 5 AO. 8.0S. UN W 11 JO. 


I CUKZON, W.l. 498 K*7. BuwMl't 
PHANTOM OF LIBCRTE (JO. Prank 2A5 
UIM 1 SlUI.) 4J5. 6.30, BAD. UN (bow 
Sat. at 11 a.m.. Last S days. 




mnUen. — — — — 

LEICESTER SQUAM THEATRE, . 91ft 5252 

THE NATIONAL THEATRE. S«H Mearl Frail TOMMY CAA>. Ttt* 


20 _-* 1 GgHiwayril Tun. and Wed. 7 JO. TtTiirtdav 2;li: 
oakino. Box Office open HEARTBREAK HOUSE 

a.m.-a p.m. Thoraday at 8.0O. 

— i — ,1 — I-,,. , ■■ HAPPY DAYS 

THEATRES M NO°MA>rs land 


93Q 0418. 

COLON HAYMARKET C9M 27JW2771). 


Warren Beatty. Jolly Chrtocie. Goidta 
Hawn in SHAMPOO (XI. Sap. Pert*. Wk. 
and Sen. 1-15 4.45. 8.15. Shampoo at 


Anri phi tuciTDc n, ... , Some feats field for. sale Mr of ncr- | IJS. 5 JO. 8.55. Late ahaw Frt. 

■Sr"-! ■S 1 * Mat*. Thum?. , ‘fit* sol: ,orm * nae ,rom 10 *•«*• I Sat. II.4S. Ail nui boofcabla. 


E»9s. 7.30. Mars. Thun.. Sat. 3.00. 
"■ "JEAN SIMMONS returns In triumph.** 


she promptly made the Countess 'Princess Pocahontas, who wrote, with qualified passion:— 
of Nottingham and all her maid? was brought to England in 1616 For thy sake. Tobacco, I 

smoke a pipe. av:;*'. publicity stunt for the Would do anythinpliukdie; 


«SM8BET 1 


woman." o. Mirror. JOSS ACKLANO 
*■ BeautiluJ performance." OOwrrer. 


plays Iho Rouna House Jur.c 3-21 |OJ. MfW. WJl 2^5. B.S0, Son. LPP, 
A LirrLE NK»Ht"M lisle I Tr«ni(«rs here r«*k of June 23. aoo^ L*l» show S«., 1 J AS. AN Mh 

** MUSIC THAT RAVISHES THE SEN5ES ! : — * — - P 001 ™"*- 

A SHOW KISSED WTHGENIUS. - cy. V& 


F SBy -ANTONY THORNCROET 


klBCfOr ltSfi 3830L. AtOP. M- Fri^M &00. 
Sat. -5.1S and 8.30. Mots. Thun, at 3.0. 
DOROTHY. TUTVN. PETER ECAJM. 
DOROTHY REYNOLDS ' “ 




- WAgma; ' . -ji owsl^.- 

. l “ Excellent. Outside subdiilsed H i e aU ra MOST B^UITIPUL MUSICAL 

— ! fT* “ J®*?!!? ®p HANS ^ANDERS HN 

| F.T. Suseftk A triumph. DH. MML -SUMPTUOUS “• ««• * 

j La rt woe Li. Mum end here May 31. SCMG&. TF'S.WOl 

AiowYCH. B3S 8404. Evw. 7.30- M«. — 

Wed. and .S 9 t._ 2 . 30 . LAST TWO WEEKS PM n£N»t tufatm 


aaiLinuiu • (AJ, Cont. Pros*. Wk. 2 . 00 . 3A5, 6.00. 

O Mata * c£ Son. 3 AS. 6.00. 8.1 S. Late show 

EradhiM-IJO-Mata^yjd, Sat. 2 -45. FHand Sat 11.15. Royal Circle «*m 


WPTUODS. SRECTAClS. SPLENDID 
is.- ITS WONDERFUL.” D. Exp. 
MATtNEfi TO-DAY AT 2 AS 


OOBON ST. -MARTI NT LAN! AH M9K 
IfflllL DAUGHTERS DAUGHTERS W. 
Caubtittad]. Sap. per h. Wk. 2.30 SJOl 


ggjggrw 













u» RSC in 5hake*neare's Ern. IT 

LOVE'S LABOUR'S LOST * e,r, “*. ■■‘i. 

(and* Mar Z4». Tom Stoppard- 1 award- -■ » 
wHintPO TRAVESTIES ooens May 29. 0 A 
Recorded booking Mo. 836 5332. u L*!*»raP?i 


... . PARIS PULLMAN CINEMA. South Xh 
PH 0 ^“ X W* 1 **- .« J*2« Mil- xra S90B. a rigger splarh.oo. 

Evga. IA ML A'iS-.SP* 3 “ JO * »»i*y 2.19. A JO. 9.00. Progs. 2.ML 

. MARRY WORTH. 4. IS. S/M, 8-45. 

A Comraap o* bswuidLsM. charm ■*— T* , ' l ~ ■ 


E<ru. IA ml LM.M pjo. DoUy 2-19. A JO. 

• MARRY WORTH. 4.1-5. S3a, 8.45. 

Conwoafl ol boundieu dm"— e. o. 


« y ?wi»T veSI'i? ta j pLAZA 1 A 2. Lower Regent SLeoHMrtr 


n I *m L 1 !** 




AMBASSADORS- 836 t-1T1. Mon.-Thur. ^525?SSna 
8.15. ' Frl. and Sata. €.30 and 8.45. _ Commencing 
ES Theatre and Dlnw £5 „.rr ini.iv. .. a 

THERE GOES THE BRIDE sjS jm * S 

.Too price l-ckel olu» i-inine w< Pkiner iiumt i.jupi' 
ot a drHghrhll nearfav mtannint. with - in N 

. wine. coPee. urtice and VAT ALL the e u 

INCLUDED. ES oer head. Prices mkhcult ■< iudienc^ rm.k 
; dinner L2.S0 IZ.OO and £1.00. D eSSmi ^ 

HINGE ^BRACKET ' j; Continue 

In a new Late Night rrrue prince op well 

sixty glorious Minutes 


“ NukiRAN. IS IMAT YOU 7 ** 

A lie Lay line or Laagtr*," r. Tlmda. 
Commencing June lu GOOSPEU. 


Panmoant and UnhntrmO. 
All seats bookable. 


THE GOOPATHER PART II {> 
DaRy InGoding Sunday*. Puia 1 


' K w**MG r *>£*: *s± 2A& -OTi-wraa. 


3*30 and 8.30. Mat wed. at 3. p,*a 2 Progi 
IMMY JtrVEL, ALFRED MARKS SJSht J 1 M . 

hi NEIL SlMUN-3 j i.jw. 

IMEuid&KlES ^'•hSadr' PrumT wrSSS •* Aud*en2 fE r5.kI!l^ ,, .n t t5S? 5 C ».aUi»^ PRINCE CHARLES. LHC. So. 437 8181. 
dinner £2.90 £2 90 and 11 . 00 . bWSS JtflSSlfu ^ ' ‘ 

HINGE ^BRACKET J' Contlnuou* laughter." g. Std. Sen. per*. Dtv. llnc Sun. i 2^9. 6.19. 

In i new Late Night re*ue rrimcie or wales Q , n 9.00. LoM Show 11.4Si Frl. end 5aL 

.. SIXTY GLORIOUsTdUNUTES iSi t« Mm WM “*n Seats 8kWe. Lle if. Bar. 

*1.15 o.m. to 1 2 . Us. fAli teats £:.» Slmes sWwart ^ * 00 ' -- * . — 


maza 2 Progs. 2Jl 5. 7.15. Let* Rip* 


I'll :>||| 


11.19 


APOLLO.. 437 2663. EreWngs 8.0. 

Man. Thurs. 3.00. Sats. 5.00 and 8.30. 
MARGARET ALEC 

LEIGHIOH GUINHESS 

in A FAMILY AND A FORTUNE 


JAMES STEWART 

in HARVEY 

Heertwarrning Triumph," E. News. 
LIMITED SEASON ONLY. 


r .5 A FAMILY AND A FORTUNE 734 1 166. EreWnga 7-30 aharp. 

in a family and a foktune Mat Thurs. 2.30. Sol 4aS and a. 15. ; 

,1 ARTS THEATRE CLUB. 836 3334. Great RLO^'lGHT FINLAY j 


SCENE 2. Le*e. Sq. JWerdOPT M.i 439 
4470. Cont. Ports. Dty. tn»m 12.30. Uc. 
Snow 12.05 jtne. Sun -I YOUNG 

FRANKENSTEIN (AAk Proas. 12-30. 
2. *S. S.OS. 7.25. 9.45. V2.CS. 


Newport St. tAdl. Leic. Sd. Underground' 
instant temp, memoersh.n availshte ISn. 
Evramgs Tues. and Sun. at B.O. 
KflS i Head Theatre Production 
KENNEDY'S CHILDREN 


SCENE 3.. Late. S*l. CWandour St.) _ 439 
*470. TMC TOWERING IldPtRNO IAI 
Sep- Pert*. Dl». HnC. Sun.) 2.00 .5^0, 
A 40. 1.T.4S- Seats BfcWe. — AM Petti.. 


SATURDAY SUNDAY MONDAY 
D>r*C1M uy FRANCO ZEFHRfaLLl 
Last weeks-— Must end May 31- 


. _ _CSME 4. L«c. Sa. IW ardour S*J *M *470 

KENNEDY'S CHILDREN RAYMOND RCVUUAR THEATRE.- txa 2nd YEAR. The Film- Eierybodr'* Mk; 

"THE PLAY IS FANTASTIC.- Observer. 1 S93. Ai7d^. Sp m '"li tng About. THE EXORCIST lX». Dlrerte d 

~ — PAUL RAVMOW1 mSm* U WHHam FrtedWn. - Sen. ,«Wh- 0^ 



CAMBRIDGE. _ 03« 60L6.1 THE FESTIVAL" 

.1 "MUSICAL HIT OF THE SEASON.' E N. Of EROTICA *>S 

f-MtW DENISON. Derek GRIFFITHS. -a - T T 

V*l Pfi/NGLE Norman BEATON In REGENT. _ 323 2707. 

T .THE BLACK MIKADO Fri.'Sal. at 7.00 

» "TERRIFIC ENTERTAINMENT.- S. Sxg. • 9th tiONTH OF st 
I Ergs e DO. Th u, 5.. S.U .5.30 add 8.33 STAGC SHOW OF 


tty WHWm hrtedlrtn. ■ MB. WB.. 
12.30, 3JS0. 6.16. 9.00. 11.30. Bo« 

once Open Dolly 10-8- $W). 112-8. S*at» 
BtrbH.— AH Peril. 


. CHICHESTER. 8243 863 W. Today at 
; 2 00 and 7.00. May 19 20 21 at 7.00 


CYRANO DE BERGERAC. 


.COLISEUM (01-838 3161 ' , 

I WUSHU OF CHINA I 

1 Marini Am Irom Peking. Open* Mon. 

; Igr 2 w-.-clu only Evening* at 8.00. 

, M« sail. 2 00 . 


• Frt..>aL «74>0 and 5r§: time cent a ml 936 9772. f MGGIR 

•• -9th jSonTH OF iENSATTONAL' - SPLASH (XV DW. T.OC. S.OO, 5.00. 7.00 

. STAGE SHOW UF THE "70 » and 9-00. Late ghpw everr night 11 P-m- 

PEOHLCCOMr WARNER WCST END. LMCeater Square. 

AN ADULT MUSICAL- Tel. *39 0791 _ _ 

’ N, “ f * . duH inewpiL" fcvenlRg Neni. 1 IT’S ALIVE CXI. Coot, oroge. 2.40. 

100 Uckcn held lor Mi* at door. f 4.35. 6.35. S3S- . Lit* ehpw Fn. and 

— — — . _ 1 ■ c,i t i.oo. 

ROUND House. 2f7 2564 1 2 Steve McQo-en. Paul Ncwirmn THE 

June 3-21 J TOWERING INFERNO CA). Sep. Pert*. 

ffTS* 1 !? lrooi - 2o*« WenaauUcer 1.1'S. 4.1S. 8.G3. Late *n»w Frt. and Sat. 

THE TAMING OF THE SHREW . 1 1135. £1.60 seats ttkttle. 


COMEDY. 930 2578. 8v*. 8. Sat*, rt ROYAL COURT. 


MiU. Thun. 3. 


1.1'S. 4.3S. B.OS. Late fow Frt. >M Sat. 
1 135. £ 1.60 seats ttkttle. 

3 Joctc Lemmon, Anne Bancroft TK1 
PRISONER OF 2ND AVENUE (A). SOD. 
pert*. 2.30 5.30. 3.30. LAW BNW Set- 


5.30 *M 8 30. Mats. Thun. 3. . JOE ORTON- tBSTTYAL ' oerts. 2.30 5.30. 8.30. Li 

"The delec rattle HAY LEY MILLS. " D.T. I Eva. 8. Sou. 6 and B.30. Lax 2 weetot 11.00. Ail seats bookabta. 
PETER DONAT LEIGH LAWSON 86RYL MALLQMX RONALD 1 

“Samuel Ta y tor's. Joyoui Conunv.” E.N. | R£IO_ McDOWEu. FRASER ! 

I ENTIWTAINING MR. BLOANE - - 


“Samuel Taylor-* Jpyou* CMinv.'' E.N. 

A TOUCH OF SPRING 
* E9*rw«r«nt direction by Allan Darts." 
FT. “The AUDIENCE were WEAK 
with LAUGHTER" F.T. “THIS FROLIC 
IS SUCH FUN." E.N. 


■■hHuoureleM toy.** Dally MaH. 
"HRartpuaj-’ EyenHrg 5UM»rd. 

w AT 1 


ART GALLERIES 


Abigail Books IFU. 5 King Henry’s 
Road. NWS 3BQ. 


! 5T ANLEY' GIBBONS AUCTIONS 
LTD^ May 21, Great Britain. Drury 
! House, Russell Street. London 
j WC2B 5 HD. For CauloRU® Tel. 
01-836 8*M4. 


The First Fine Art and Antiques Fair of Great Britain, will 
be an annual event. It creates the opportunity for art and antique 
dealers and collectors from all parts of the world to gather together 
under one roof. There they will see the most comprehensive range of 
ait, antiques and collectors items ever to be displayed at a Fair. Prices 
will rangqfrom just a pound or so up i^to the thousands., .. 


If you would like to know moreabout this unique event 

contact the Fair organiser: Keith Harradine, Haris Court & Olympia 

Limited, Exhibition Building, Warwick Road, London SW5 9TA. 
Tel: 01-385 1260: He will be very happy to tdl you more. 


Auctions will be held on Thursday 19th, Friday 20th 
and Saturday 21st June under the direction of Leslie Wdler FRIGS 
of King & Chasemore, Pulborough, Sussex. 

Do not. miss this major opportunity to seen complete range of arts antiques 
and collectors items at Earls-Gmrtfrom i 4 th - 22nd June 1975*' 


•This is a change of date from the earlier announcement. 

The change has been necessary because of the Govcnunent’s plan to use 
Earls Court for the EEC Referendum count. 


CRITERION. 930 3216. Mon.. TMlrS- 8.00. 
Fn. and 5»U. 5.AS and 8.45. 
MARTY' BRILL AS LENNY 
CB«S*d on tnr We and warttt a * 
Lennv Bruce.) Limited Season. 

Lair 2 week* Most rad May 24. 


DRURY LANE. 336 9108. Evening* 7 JO. 
MJUnm WM. and Sal. 2.10- 
M4CHAEL CRAWFORD in 
BILLY 

A New Musical 

“MICHAEL CRAWFORD. A WHOPPING 


SAVOY. 01-636 8BM. 

Eranloa. ML Soft. Loo ana 6.19, 

--ALAbTAUt IN M bb best” D T«. 

«ON MOQDV DANDY MKShQLS 

7HECLAAW*WIW8 MARNAn^ 
Dweaed by LAN Mac ELLEN 
AU w«d. Mai*. Conte 


WONDERFUL 5*1 AGE ST AM," New* of 
the world. ** HE AND HIS SHOW ARE 
A TREAT.” Sunday Emu-mi. 


«** »*? M«v.-Fri. «/). 

tKUL a i°S- 76F-G1-60J 

•• • SOL 5 JO and B.io 
_ WEST SIDE STORY 
•yvr a rtttff to life ynHi u n dUnlnlrtNd 
ttmwtaoi Mwwm." S. TW. A BMnlt* 
wlnoer- I_ rtronglV recommend X.” F.T. 
“ Mk«*e. Guardian. " Brinks nc." S. Tel. 




DUCHESS THEATRE. 836 H243. 

Evening* B.OO. Frl.. SaL 6.15. 9.00. 
ALIVE ON STAGE 
OH I CALCUTTA* 

OVER 1.500 PERFORMANCES 
“BREATHTAK1NGLY BEAUTIFUL.” S.Tel 
“THE NUDITY IS STUNNING.'- D. TW. 


BEDFORD HOUSE GALLERY— FECRONi 
Minting* — BARDS Persian 19th canturv 
DrintS. Until 31 K Mav. 106 XonolnMed 
Churca 51— W.8. 229 81 SB. T lie. -SO. 
10-1 pai_ 2-6 p.m. 


OUKC OV YORK S. 036 9122. 

Mon.-fri. B -Sat*. S and B. Wed*. 2.30. 

. Anna Tonv Alan 

I N EAGLE BRITTON GIFFORD 

in WUIIam Dougin Home** 

THE DAME OF SARK 
“SUPERB.** Harold Hobton. 

Seaaen mwrt end May 31, 


BT. MARTIN'S. *36 1443. Evening* MM 

,.THC MOUSETRAP 
Wo H d*e M n pe at a m run. , 23rd YYAJt. 


FORTUNE. 836 22 SB. Evening* *1 B.OO. 
Sail. 5.30 and 8.30. 19.- 2-45 red. PrtoM 
SLEUTH 

“THE BEST. THRILLER EVER ** 
N.Y. Time*. fim , GREAT YEAR. 


LONDON’S LONGEST LAUSHTEft WT, 


MARiOfUB PARR GALLERY. 285. KLop* 
Road. CttdiMa. 5-W.3. DENIS MITCHELL, 
Sculpture. Urdu May 2*th. Oran ail 
dav Saturday. Closed Monday*. 


TALK OF THE TOWN. D1-734 MM. 
From 8. IS. DWNM DudngT 
A4 SAC Revo* A TOUCH OFVIhui 
■ -and It -1 1 tiiii, - 
- OKKIt HENDCRSON 


OMKLL^OALLEX 1 ^. 40. Albemarle Street. 
HcudlUy. W.l. 20th Century BrUlsn and 
Eurooeae Painting* nod large -selection 
at Maritime Picture* 'Reallirtc PrleraL 
(Gai| try Booklets £1 pf. In am ol R.n.l.i. 
and R-N.ijb.i. 


REWERN GALLERY. WILLIAM PTE, In, 
suilauon work 1-29 May. 20. Cork 
Street. London, W.l, 


GLOBE THEATRE. _ . 437. 1552 

■ • BSST PLAY OF THE YEAR 
- Evening SCaniMrd Drama Award 
TOM COURT EMA* In 
• THE NORMAN CONQUESTS 


TOM COURTENAY In 
• THE NORMAN CONQUES' 
, . ' tty ALAN AYCKBOURN 

living -TOGCTHER Today S.30 
8 is: WID * ft'ND THE GARS 



l HE* MAJESTY'S THEATRE. «0 6908. 
, Evanlng* 7J0. Mat Wed., bl. 2.30. 
OAVID HEM MINGS lh 
JEEVES 

. wiVl MICHAEL ALDRTOGr " 
Beak and Lyrics - ALAN AVCKSOUAH 
Millie ANDREW LLOYD WEBBER. 

*' Full ol palely. inuHUfidnt wit and lomn 
*elf-moCk*ry.**.5. Time*, 


rT . TTT KTffT, ?' 


EYE.. 189 RwW $1. TH 6557 a rj tan? 
. .or AIF,ln Mmw ,' somimuiip Floor Sttowa 
-‘plae din rnyttim ol Lot Vera Cru* an* 
" Ittutie 01 Johnn* Hw w enfni and prirna*. 


SdiLLf j IJ flk.1 


the 


raw 


Auai 

piling 

liion 


com 
for 
thCltl 

betw 



















Fii^^ai ? XUnes- Saturday May : 17 1975 . 


yp)^ 




'% . 

Have you noticed 


Mthe last year or so, virtually every car has gone up ia 
priceHigher raw material and higher labour costs have made 
IMtahiiostinevltabie. ' • 

The fact is, however that not all cars have increased in 


price at aimost twice the rate of inflation. A few have managed 
to control their price increases to below the rate of inflation: 
the Audi 100 LS is one of these few 

In real terms, the Audi 100 now costs less 
than in 19#. p(m7 ^ .. 

In January 1974, the Audi 100 LS cost £2227. Tbday it 
costs £2675.That f s an increase of 2096. . 

At the same time, inflationhas reduced the purchasing 
•rtrvuroi»ftf , mA , ndv.hT7'94. in Tp.fll tflrrns the Audi 100 LS no"W 


actually costs less than it did fifteenmonths ago. _ 

As you can see from the chart, that's a statement which 
none of the other leading cars in our class are able to make. 



Of course, even at £2675 we’re not pretending that the 
Audi 100 LS is a cheap Oar. our standards of engineering and 
quality control make that impossible. And in the past these 
same standards have meant mat our car has generally been 

There expensive than othersin its class. . 

- — increases ofour • 


Now an even beHercarthan \nl974. 

In 1974, even when the Audi 100 LS cost more than its 
competitors, we believed that it still represented good value 

According to Autocar its efficient engine used no more 
petrol overall than an ordinary family car like the Ford 
Cortina. Yet its performance over the standing start quarter 
mile was only 1.2 secs, behind the Jaguar XJ6 (Comparison 
made by Autocar using automatic versions of both cars). 

It had a 10,000 mile sendee interval. And offered you 
almost as much space inside as a Rolls Rovce Silver Shadow 

Today, the 1975 Audi 100 LS still offers you all this. But 
today we now incorporate a major technical innovation 
that no other car in our class yet offers you: the Audi NSU 
steering and braking system that can keep you on course if 
your front wheel skids or punctures. 

(Of course, some of the other cars in our class have 
also changed since January 1974, and when you've examined 
these changes you can decide for yourself whether they 
justify the extra cost of those cars.) 

How our competitors have overtaken us. 





mm**? . 


Rover 2200SG now £258 more Triumph 2500 TC- now£232 more 




H i MU II ' I 


for me Audi's engiueering virtues. Luxury executive saloons 
that use&fo cost as much as £200 less than the Audi now cost 
between£200 and£300more. 


\fofvo244DL now £310 more GranaclaXLnow£333more 


Will the Audi 100 ever be a better buy 
than now? ^ . . . . . . 

Hopefully, we'll still manage to hold our pnee behind 
both our competitors and the rate of inflation. Nevertheless, 
manufacturing costs are rising all the time, and our prices, 

regretfully, are likely to rise accordingly 

So the longer you wait before you buy an Audi 100, the 

moreit's likely to cost you. 

Visit your Audi NSU dealer now. 

• YouTfuidhe'soneoftheveryfew . luci ■ 

people who can help you beat inflation. AUUI mow 
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The AudilOO is also ovciDcblv «n 


Audi NSU ••GB'Uo«tcd.Vc1!csvv<iqo*»Hoo'.e.Srig>TiunRooci < Por!cy ( Sorrcvjc»opiiorw: 01-^63 4T00 

Gi. c „d Cou;v-ycr,i 0 re.TW^ i^clucies VAT ihuI m . >c.-x.cnd , scorch t pr^.P.-r , o ,. M IEy pO rtSol g5 .01-486 8411. ft member ofiheTt^TiH^Croy ^ 
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get there sooner 



Lombardy, Venelia and Emilia. 

Three regions in north-eastern 
Italy: three important regions. 

Three regions that really 
count. That count tor 30% ot 
Italy's population, 47% -of its 
output and 58% ot its 
import-export trade. And it is 
here that we are at work. We are the .six 
banks of the Gruppo Nordest. 

Six popular banks, six 
co-operative banks, six F-JW 

banks that are their clients’ 
best friends. 

And our clients range from 
small tradesmen to big multinational companies. 

In these three regions we operate in 
more than 300 branches. No-one but 
us can penetrate into the very structure of 
economic life: no-one but us can 
reach our clients with such ease and speed. 


Lombardy 

Venetia 


Emilia 
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GRUPPOWOROCST 


Banca Agricola Manlovana Banca Mutua P.opolare.di Verona Banca Popoiare di Bergamo 
Banca Popoiare di Modena Banca Fopolare di Sondrio Banca Popoiare di Vicenza 


The 

Edinburgh 
Investment Trust 
• ^ t limited 


Results for the year ended 31 March 1975 


1974 

Gross Revenue 

£3,002,725 

£2,996.730 

Earnings per deferred stock unit (£1 ) 

£5.12p 

£5.30p 

Dividend per deferred stock unit (£1) 

£4.85p 

£4.75p 

Net assets being total assets [ess current liabilities 

£59,107,958 

£56.200.604 

Asset value per deferred stock unit (£1) 
after deduction of prior charges gt market value 

192p 

188’Sp 


EXTRACTS FROM STATEMENT BY THE CHAIRMAN, Mr L R. GUILD 


•There has been a modest increase 
in gross revenue stemming mainly from 
money on deposit and overseas holdings 
which attract corporation tax and, as a 
result, the net earnings show a small 
decline. It is hoped to maintain the 
dividend in the current year. 

•Your board believe that the U.S. 
economy will begin to pick up towards - 
the end of 1975 and in this belief, they 
have arranged a new dollar loan of $5.0m 
to take advantage of such expected 


recovery. The loan has now been fully 
drawn down and invested. 

• •Your directors see no reason at 
present for altering their policy of 
maintaining a large part of the company's 
funds in overseas investments but will 
be quick to alter course if a country's 
economy shows signs of stagnating or 
greater investment opportunities reveal 
themselves elsewhere. 

The Annual General Meeting will be 
held on Monday, 9 June 1975. 


Copies of the Annual Report end Accounts may be obtained from .Hie Secretary, 
The Edinburgh Investment Trust Limited, 3 Charlotte Square, Edinburgh EH2 4DS. 




row 
peace talk in 
U.S. next week 



The case 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 

paid in the- U.S. or 


TALKS, are to be held ia 
Washington next Wednesday 
between the U.K. Department of 
Trade and the UJS. State -Depart- 
menu In a bid to resolve the 
dispute over the level ' .of com- 
missions that Pan . American 
World Airways pays its travel 
agents. , 

The dispdte.has 'arisen' over 
differing- legal interpretations of 
the Anglo-U.S. Bermuda Agree- 
ment, which governs air services 
between the two countries, 
following a Pan- Am decision to 
pay its travel agents a 3 per 
cent -Increase in commission on 


ticket sales, instead of the J per 
rili 


cent rise that most other-airlines 
want to see. - V 

- The UK. is insisting that Pan 
Am can only pay the Vper cent. 
increase (making a 7* per cent 
com mission}— m the U.K.' and 
anywhere else in the world, for 
flights to the U.K. In effect the 
U.K. Is claiming “ extra-terri- 
torial' 'rights " to control wbat 
level of commissions .agents can 
get, say. in New York, on tickets 
sold for Pan Am flights to 
Britain. 


This the US. is objecting to 
strongly. While admitting that 
the U.K. has rights over commis- 
sions in its own country, the U.S. 
State Department . denies 
Britain's right to any say in what 


agents are 
elsewhere. 

Pressure on Pan Am-, has -been 
brought by the U.K. which says 
it will not consider applications 
Tor charter flights planned after 
May 26, unless Pan Am agrees to 
drop its 3 per cent rises in com- 
misslons world-wide on flights to 
Britain.. 

Pan. Am has also been form- 
ally warned til&t if.it has not 
accepted the UJL's requirements 
by the end of next week, Mr. 
Peter Shore, the Secretary o 
State for Trade, will have to con- 
sider .whether to revoke Pan 
Arn^s operating permit to the 
UJi. 

. . The U.K. is basing its case on 
Annex 2 of the 1946 Anglo-U.S. 
Bermuda Agreement on joint air 
services,' which '.rules- that In 
agreeing: Yates, for -such flights 
" all„ relevant, factors shall be 
considered; The U.K. says this 
includes, commission payments. 
The U.S. disagrees. 

Even In the U.K., the - travel 
trade, believes the Department 
of Trade is wrong. The. Guild of 
Business Travel Agents believes 
Pan Am is within its rights and 
bas told its members to issue 
“ debit notes " to such airlines 
as British Airways for . the 
difference between the 3 per cent, 
increase Pan Am wants and the 
) per cent, rise British Airways 
is. paying. 


produce a worth while display. 
There are exception^ fkmghl 
have never been quit^j-^ure 
whether this was due mahiiy to 
variety ot position. Undoubtedly 
the siting of trees ciuiVbe: 
f {'Important since cherries that 
are. growing: close to- roads are 
seldom attacked, presumably 
because .traffic frightens . the 
birds, particularly the bull- 
finches which do most of -die 
damage. - 


Student numbers plan 
faces economic snag 


BY MICHAEL D(X.ON, EDUCATION CORRESPONDENT 


A WARNING that the Govern- 
ment's proposed increases in 
student - numbers could - face 
economic - difficulties, came 
yesterday from Lord Crovrtber- 

Hunt, Minister of State for 
Higher Education. 

He told the Association of 
University Teachers' council, in 
Manchester, ‘that the Govern- 
ment was having to consider >he 
most economical ways of increas- 
ing student numbers on degree- 
level and other courses. 

Then he added: “Indeed, we 
shall have to consider whether 
our targets here can actually be 
met without creating conditions 
unacceptable to all concerned” 
Present policy includes a one- 
third increase to 640.000 full- 
time students in polytechnics and 
univervties by 19*51 
Lurd Crowther-Hunt also said 


that despite the dispute - over 
dons’ pay — now referred to 
arbitration — the . Government 
held the universities “in the 
highest possible esteem.” . 

The university vice-chancellors 
and principals committee yester- 
day supported the dons' union in 
its demand that the 12-month 
rule of the social contract should 
be relaxed to allow a pay in- 
crease before October. 

Tbe dons have been held to a 
Stage Three rise of 8 per cent, 
plus thresholds, while staff in 
non-university institutions have 
grossed rises of around 35 per 
cent. 

‘"The manifest injustice .of 
this situation is the biggest 
single factor in tbe very con- 
siderable loss of morale which 
is occurring in the universities.” 
•he vice-chancellors declared 


Newsprint shortage fear 


BY A- G L. HELLYER 


FOil SOME time ; past I -lav* 
been., sloWly repladng -; my 
Japanese V dtetriejS^V with 


magnolias since .birds, jstrip so 
many hi the . tracts .the 
cherries that they-' seldom 



branches sagging out as; tirey short hy f rost except in shel- ^.', - r . 
age .and oftetLyrootiDg jpto ‘the tered . places.- , ■_ . 4 jr-' l y.t 

soil where they, touch it . so. that For those who really -seed : , 

oid specimens tan cavin' ir tot- big. tbe/bestV : .- 4 

of ground. .' This natuml tcn-: choice fwould ^ie M. yeitcfiii,' but^... ;i~‘l '• ■' ff 

dency to middle age-spread can only a few . nurseries have;-anyj;: f ‘ r 
b'd. corrected to someAxteotby^to^^ *4; - ■’* ' rt ‘‘ 

removing some ofj tb-g"- ; r6w^^-hdtWeen' M.: ? 



varieties of which «' 1 he . most, pink flowera a&8ne£as ThoSe ' 

popular are Alba Supert>a,;;?i ' campbelJit ^and . tiiey ^cotae 


wfrite: Lenoei, purple and later, in April,- when they are 

. — •— ■' -~L Innr ltfiMa. Va 'Ita 1 /• 11 K • 


wfeite; and Rustica Rubfa, rose much less liable: to be injured 


Adaptable]/ 

Magoolia» never seem . to* he 
attacked at -all, . probably 
because their buds are too' big 
and downy, .and though they' 
certainly do -not provide the! 
answer to the' bird problem in 
all gardens, since only a -few 
varieties have a high tolerance 
of chalk or lime, which cherries 
love; they are considerably 
more adaptable than .many, 
gardeners suppose. 

There are, for example, few 
soils in which Magnolia Stellate 
will not grow, and it is also one. 
of tbe best choices for -small 
gardens since it 'flowers" young, 
grows quite slowly . and- takes 
many years, to reach its- 
maximum height of around 10 
to 12. feet 

The white flowered form is- 
the most familiar but there are 
at least two pale pink varieties. 
Rosea and Rubra, which are. 
equally satisfactory; there .-is 
also a delightful pink hybrid 
named Leonard ttessel which- 
will m time .make a small and - 
beautiful tree. All will grow 
well on moderately alkaline 
soils and are excellent town' 
shrubs. ... . • . . 

Magnolia soolangiana . is also 
easy -to manage and I often 
admire its large tulip-shaped 
flowers as I drive into London 
in- spring, for many good trees 
are to be seen even along tbe 
main suburban roads. This must 
be the most widely: planted of 
all-. niasnol-ias, though it is nor 
4ly . so suitable for small 
gardens as, M. stellate because 


purple: The .largest-' wtwtq.b? ,lt if Remarkable tha 

flowki sire f prodpce<(; hyf ‘aMtttas -taken s^Iifl^fbr ^oisery. 1 


"«bs 


XI U rf,» ^ -j; - . . *■ - - 

variety named Brozzonii, but men to recognise the -poteajfi 
this iS. more -difficult to find in tiality of this v^-foae tree, foi ‘ ; - 

mirseriej. though well worth, though it is-Jar;tpp'3>lg.for mbslj.-/ 
looking for 'as also-k Alexand- : garden* it. coui^rbe^yeiy effec-^ 
rina with white flowers that are tiveiy used in«ome public plant-; .. _■ - 
splashed rather - tb^n - flushed ing. ; ; :^^V: ' 

with purple. - •.->• 1 c*i ' ; l 

Quite different from these-are vw W gV O Wtflg : .v_- • ^ r ; »- .. 

the summer flowering magnolias Magnolm griuiififlpra'iS one of* V: . r : ” 
with hanging cuft^baped white- most hsuadsome-yif ail yver^- - 
flowers, each with a u central boss g^en trees- wit-b. . *i e'ave ^ ~ • 
of crimson stamens.' ' Magnolia -which axe ^ossy ;* 

sieboldii is the one most .likely, and rusty brqwh i^heatb anc^ ' 

-to be offered, but. if tiny can be flowersw^ 

found either M. sinensis oirthe iggge whitfe wajer Jil^s bad ti -.J . - * 
closely-related M. higbdbwnensls rermitaliinn ■ 


THE SHORTAGE, of newsprint 
experiened last yebris likiely to 
recuT in two years’ time because 
of lack of investment in new 
plant and machinery, Mr. Colin 
Popham vice-chairman of the 
Bowater Corporation warned 
yesterday. 

He said the current softness 
of the newsprint market meant 
that manufacturers had been 
closing mills and none investing 
in new capacity. Demand was 
likely to rise in the medium term 
and by 1977 there would be in- 
adequate capacity to meet it. 

Speaking after the corporation's 
annual meeting at which pre-tax 
profits of £59.6m. for 1075 were 
reported, Mr. Popham said lhai 


newsprint prices may well 
remain if edrent levels tor a 
while because producers had 
been cutting output rather than 
prices. ' ■ 

added that while Bowater’s 
North American newsprint 
activities were likely to produce 
the same level of profits as last 
year if current trading con- 
tinued. margins were still not 
satisfactory. 

Assuming static costs, prices 
would have to rise by around 33 
per cent, to give a return which 
would justify major new invest- 
ment in newsprint capacity. Con- 
sumorion - was bolding up well in 
*he U.K. although the group was 
concentrating on expansion of 
high-grade paper production. 


Separate export 
body urged 


Financial Times Reporter 
A CALL for exports promotion 
to be taken away from the 
Department of Trade -.and en 
trusted to a separate and wholly 
independent ministry was made 
yesterday at the annual confer- 
ence of the Clothing Manu- 
facturers’ Federation. 

Mr. Joe Guzzan. chairman, 
said the Trade Department was 
already overloaded with other 
responsibilities. A new body was 
needed which should be headed 
by someone who knew and 
understood the problems and 
who bad authority to solve them. 


IN BRIEF 

Jobless rise slows 


The rise m uncmploymenl in ibe 
northern region in recent months 
was only half the national rsie. 
the North of England Develop- 
ment Council said yesterday. 


monthly container sailings to 
Port Kelang and Singapore as 
well as ihe ex is tine conventional 
service. Hong Kong will be 
r erved by tour vessels using 
Felixstowe. 


the- north-east, the- - Northern 
Economics Planning Council said 
yesterday. More iluiu 2,300 un- 
employed office workers arc re- 
ported in one northern county 
alone.' 


Orient service 


Neptuue Orient Lines of Singa- 
pore has introduced a new con- 
tainer strvice from Felixstowe 
to the Far East. The U.K. agents 
are Cory Brothers Shipping, part 
of the Powell Duffryn Group. 

This is in addition to existing 
sailings from Tilbury. The 
arrangement means at least 


£lm. gas plant 

A Elm. natural gas manufacturing 
complex is to be built at Howdrm 
on Tyneside. Work will start next 
monlb on the plant, which will 
make gas out of naptha 


More offices needed 


More Government and commer- 
cial offices should be located in 


Brain drain 

Engineer Mr. Rosa Fitton-Kearns 
may quit ’Britain because his 
invention for coping with 'motor- 
way pile-ups. is being ignored. 

“If I have to emigrate to get 
Rolines into production. I will. 
Then l will use the money l earn 
to try to break the stranglehold 
which the Road Research Labor- 
atory has over British roads." 


Matthews 

Wrightson 

Holdings 

Limited 


Un^ 


Stewart Wrightson Limited 

Incorporated Insurance Brokers- and at Lloyd's 


rmn Galbraith Wrightson Limited 

1 . Shipbrokers on the Baltic Exchange. 


Matthews Wrightson Pulbrook Limited 

Underwriting Agents a t Lloyd’s 

Matthews Wrightson Land Limited 

Rural land use 


Instone Air Transport Limited 

Air Brokers on the Baltic Exchange 


1974 pre-tax profits were £5m after charging the 
cost of holding rural land stocks (£1 .7m) .-This . 

compares with £5.8m in 1973. 

Profits from insurance broking (£3. 6m), 
shipbroking (£2 ,0m) , management of Lloyd’s 
underwriting agencies (£546,000) and airbroking 
(£161,000) all showed improvements over the . 
previous year. 

Rural land use operations, before charging fite cost 
of bolding land stocks, continued to be profitable 
overall (£364,000), although at a lower level than 
last year. 


IfyotL'ivuuIdlike to receive acopy of the 
Report 8t Accounts, please -write to The Secretary; 
Matthews Wrightson Holdings limited, 
fountain House, 130 Fenchurch Street, London E C3M 5DJ* 


higbdbvraecsls reputation for tedfleta’Css^wiLicI; 
are .better :btiys since they : are Lq- my: experience i& Exaggerated 
easier t0 r groto and afe' fflorf. ,i'“ find .plant 

tolerant of time. Sut all . are benefit from protection -agaips 
.detightfql small trees, neyer- ^coid winds, ’ biif as , they - -grey 
showy like the spltPfl -flowering, larger they take 'everything tba- 
-magnolias,: but elegant, pleases going lii my vefy colcl Susse? 
antly scented and never likely garden. 

to become a nuisance. - ' But though a fully maturt 
- • specimen can reach a height o' 

Magnificent \ 50 feet or more, do not plant i; 

. _ , - - .. with the expectation that it vriV 

The real tree magnolias, such do so ^ a lifetime, for it e 

-as M. campbejlti, M. sargeutia^ia sjow g:owtog r i.n all but tin 

and M. ^rengeri, are .magnifi-. places. " Not . should i 

cent when, they get going, but be planted for a .-spectaculai 
take, sn long about it that few displav,- tor though the flower! 
have the patience to plant them. ^ 1^,, they are- hot as a.ru 1< 
Twenty years is a long- time to ve fy numerous. They are/how 
wait for the first sight: of those ever, sweetly scented anti, the; 
immense rose-pink blooms, bnt come mainly in late fsprarae. 
tbe fine variety of M. cacipbellii -when few t:ees are in. : . : bIboin 
named moUkomata can cut this However, tf is as a foliage plaa 
extended adolescence by - half that T chiefly value Bli grandi 
and is gradually becoming an flora, .and the. form I grow 
easier tree to buy. Even' so it- named Ferrugihea. has an extn 
can never become popidanin: the dehsfe'coilii^' of '-that attratthn 
manner of M. redtfi^o j hrowiri d own 

soula^giana partly bedapse ; the-Jeave^ 

~ ‘ ' • * , 
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ltd: 


; (Precision Turned Farts, Nameplates 
and Metal Pressings.) 


1974 RESULTS IN BRIEF 


£000‘s 

.1974 1973. 


.Group Net Assets 

— After deducting Future Taxation of 
Turnover - , 

Profit before Taxation 
— After charging Depreciation of 
— Before charging' Extraordinary Items of 
Profit after Taxation and Extraordinary Items. 265 

Cash Cost of Dividends . 82 

Dividends per 25p Share Gross ; ... 4.8244p 

Earnings per 25p Share . 10.99p 


2,096 

454 

3.491 

602 

81 


1508 

246 

2774 

335 

79 

.. 4- 

134 

74 

4^2p 

5^5p. 

. 


’ Salient Paints from Cfciihwra's 'Statement and SappiamantaiT Rapwt 
at tlrt ij6fMtt ! Bea'HinVaating haW on 15th May _1975. 

/• ; \ /} • - :}/ v r. ’i 

1974. was a.rep^rf year for sales and'proflts and due to" 
the Tiigh level s of orders end work on hand was little-; 
affocied r by the dropih ^eniaad which.starting midway, 
through the year, reached unprecedented proportions 
by the year erid'.^ - *v : • . 

Profitability ITad' been declining during the fast quarter 
.of 1974 and,. while the first quarter of 1975 has still 
shown a profit albeit very ^modest this will undoubtedly 
turn to a loss in the second quarter. 

The results for the year will fall well - below the level of 
..the past two years. Everything is. dependent on the 
strength and timing of the recovery in demand which I 
am confident will come but pf which .at the moment “ 
there is still no sign. 


Wins BLME BEAM 


a COMPANY JJM1TED— NEWTON ABBOT 


Strong Position; to Face Future 


Mr, c. b. Piker OA.El mjl, llb.. the Chairmen. 
Jn tti&armuatoeviewj. reported 1 :. /_ 


sjc Pre-tax profit of £1 .446^81 <£1 ,027,268), 


^ Ban Clay sales exceeded 500,000 tonnes 
’ i for the first time, and supplied to over 50 
■. countries. 


Exports of China Clay increased to 46%. 


investigation of full potential of German 
*. ^deposit being energetically pursued/ - * 


;.^c Prospects :4975 will not bearf easy year 
but preparing to take ‘fuH'Sdvarrtage of next 
: upswing, of which first signs, on the „ 


Continent of Europe, are expected early in 
.1976.’ ' • 
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TOKYO, Slay 16 

. * - s j. JAPAN; recorded -fts -flfst balance altbreigh- the surplus • fell to 
'. ' J r 6f : paymeoB -deficit . for . three 9130m. .from $326m. in UarcL 
- months in 'April— but the' basic The latest - surplus derived 
payments ' pbsitiefr . remained * rwn a continuing slowdown in 
^ favourable. recording . to pre- f? pan s two**®? trade, ..which 

•. SSST:” on^r^ 

: v"* : . by ri 6e .iS Mmi8,ry - J ; economic policy makers. . 

, - ■ Tfte_ . SCtmstry reported an ; Exports in April were S4,740rri.. 

' - overalt payments deficit for compared with $4,1 93m. .last 

V Apnl pt ,542»m' compared to a April and March's total of 
/■■>... surplus . Of $23Sm. a month, $4,9S?m. 

- - Imports, - In weak demand 

*- '• -i-Tne deficit came mainly from because of the Japanese races- 

r -• movements -of short terra capital sion, -feH to $4, 000m. from 
,'itnd, tarors ana omissions in the $4.198ra. in March. 

/accounts, the Ministry’s figures Prior to April, Japan's pay- 
• vu • • . meats-, .balance bad - been in 

: . ‘O®. naaic o a ranee of paymeots surplus for seven consecutive, 

;. '-j^wnich excludes short terra months, with' the exception of 
.. ’ **®pital flows and ifr regarded Jay January, when a heavy ^deficit 
V- ^economists as the most accurate was recorded mainly for seasonal 
• » guide to a nation's • external reasons. . 

/‘economy — continued in the black Reuter 


Jobs worry French 


RY GILES MERRITT 


PARIS, May 18. 




UNEMPLOYMENT bas in recent those questioned in that category 
weeks become a major French professed themselves '* worried ’’ 

•vsrs^.^vrjs- o ' t r m? ' oy ; 

lished -here. And in line with rne " t ’ a ^ n « 11 percent 
Finance Minister- Jeair-Pierfe -to 52 per cent.- since last month's 
FoorcadeY prediction this week poll. ‘ 

/that price rises this. month and Overall, the French now seem 
■ next will have' dropped to around equally worried by inflation and- 
0-5-0 .ft per .cenL. monthly, con- unemployment, with 35. per cent. 
\cern over the inflation rate has of the poll believing that the 
lessened, only to be replaced: by former problem should remain 
i worries of joblessness. . the Government's top priority, 

i With 300,000 young people due and the -same percentage saying 
.. ^ to come : on to the French .labour that the . latter should now be 

market by thi^- autumn, while dealt , with the most , urgently, 

'.-.v th e un employment figure already Last month . the figures .were 
. .-.-.hovers stubbornly aronftd the .respectively. 37 per cent, con- 
..lm. mark, it is.- not surprising jeeroed most, by inflation "and 32 
.^fhat it _ Is '..the- tmder-SMie age per cenL by .joblessness. 
•,!:.bracket in the SOFRES-'poir pub-* ' Tn. spite of the unemployment 
. v.'jished in- this morning’s Le bogey, however, the labour situ- 

Figaro that is most concerned ation in France is 

. .by the situation./ More than half - increasingly militant. 


growing 


Michael X 
hanged in 
Portof 
Spain 

. By David Ren wick 

PORT OF SPAIN, May 16. 

Michael Abdul Malik, former 
- London-based .Black activist, 
was hanged . to-day in the 
Royal jail here for the murder 
of a barber at Christina Gar- 
dens In Trinidad in February, 
1972. 

Malik, who as Michael X 
dominated London's Black 
Power scene for over a decade, 
was also charged with the 
murder of tbe British socialite 
Gale Ann Benson, daughter of 

a former member of Parlia- 
ment, but was never tried for 
this offence.. 

Malik was- the first man in 
Britain to be imprisoned under 
the- Race Relations Act for 
inciting racial hatred in a 
speech at Reading In 1967. Re 
spent over three years in jail 
in .Port of Spain awaiting 
execution while lawyers argued 
his appeals right up to the 
Privy; Council. 

His ease was taken before 
the Privy Council twice, Ihe 
last' time on grounds that the 
harshness of the sentence 
infringed bis constitutional 
rights. 

Malik's final appeal was 
rejected by the Privy Council 
in Loudon early this month. 
On Wednesday, Queen 
Elizabeth signed the order 
allowing the execution. 

Malik, who advocated racial 
violence until he annonneed a 
change of view in: 1970. fled 
from Britain to escape robbery 
and blackmail charges in 1971 
after 2(1 years in the country. 
Early in 1972. Trinidad police 
issued a warrant for his arrest 
after two bodies were found In 
the grounds of' his bnrned-out 
house near Port of Spain. 


MAYAGUEZ INCIDENT 


Thai PM accuses U.S. and 
orders treaty review 


BY OUR ASIA CORRESPONDENT 


MR. KUKBIT PRAMOJ. Thai- 
land’s Prime Minister, yesterday 
accused the U.S. of violating his 
country’s sovereignty and said 
he was recalling tbe ambassador 
to Washington and reviewing alt 
treaties and agreements between 
the two countries. 

He was responding to the 


could not prevent Cambodia and 
Soutb Vietnam from falling. 

One of Tballand'5 most import- 
ant needs to-day is to stay on 
good terms with neighbouring 
countries which have newly 
become Communist. Yesterday it 
was announced that diplomats 
from both North and South 
Vietnam would be visiting 
Bangkok over the next few days. 

The team from South Vietnam 
arrived yesterday in the Thai 
capital to discuss the continued 
American presence in the area. 
The North Vietnamese are due 
on Monday. 

In Kuala Lumpur foreign 
ministers from ihe five Assan 
countries (Thailand. Indonesia. 
Malaysia, ihe Philippines and 
Singapore) agreed lo an 
Indonesian suggestion that there 



insane, aggressive acts." He 
repealed Cambodia's claim that 
the Meyaguez was a spy ship 
and bad entered Cambodian 
territorial waters. 

The Thai Prime Minister told 
newsmen after a Cabinet meet- 
ing : “ We can't ignore such 
__ _ action by a friendly country. In 

American defiance of his orders order to ensure that such action 
that U.S. airbases in Thailand does not occur again, we shall 
must not be used for the military Inform the U.S. that we will 
action against Cambodia to free review all treaties and agTee- 
tbe cargo ship Mayaguez Mr. menu in order to bring commit- 
Kukrit had also demanded that menu up to date.” He also said 
the 1,100 marines airlifted lo the that the review would try to 
U-Tapao base must be withdrawn ensure that tbe same situation 
from Thailand by Thursdav. The did not arise again, 
last of the marines. 250 of whom It seemed to some observers 
took, part io the Mayagucz a-lion, that Mr. Kufcrit’s action was made 
did' not leave until yesterday. in sorrow as much- as in anger. 

- Tbe Mayaguez' was yesterday “ I love America " he said. And 
heading for Singapore, which it there were doubts about what 
is expected to reach late to-day. Thailand could do in hard, prac- should he a summit, meeting of 
The Cambodian Information tical terms. Asean to discuss tbe new situa- 

Minister. Mr. Rou Niro, returned The Prime Minister ruled out tion in South-East Asia, 
yesterday to bis attack on the any severing oF diplomatic rela- 
American operation by claiming tions. hut said that the action 
that the vessel and the crew had .might include a speeding up of 
been released 20 minutes before the withdrawal of U.S. troops 
the U.S. attack bt|an. ~ from Thai b3ses — but these are 
In a Radio Phnom Penh broad- -all scheduled tn leave by March 
cast Mr. Nim said: “In the face anyway. Mr. Kukrit said that thp 

of our goodwill. U.S. imperialism U.S. could not prevent Thailand ABOUT 1.000 men of the Royal 
responded by savage, ferocious, from being over run — just as it Lao Air Force demonstrated 

to-day to demand the dismissal 

of their Rightest commander in 
a move which could help 
strengthen the hold of the pro- 
Communist Patbet Lao on the 
country. 

The call for the sacking of 
General Bouathong. despite the 
fact that be recently rallied 
behind the Coalition Government, 
could herald a new purge of 
Right-wingers from senior posi- 
tions. It follows students' 
demonstrations last week-end 
which forced the resignations of 
several Rightist leaders. 

Tbe airmen accused General 
Bouathong nf ordering the 


Laos airmen 
demonstrate 
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Sadat will get U.S. 
briefing from Hussein 


BY IHSAN HIJAZI 


BEIRUT, May 16. 


PRESIDENT ANWAR SADAT Port Said area, and with $80m.- 

was expected ttwJay to get a worth of Iraqi crude. 

briefing from King Hussein of Tbe Lebanese daily. Beirut, a 

nSSS newspaper known for close. con- 

Washington last week with auctions with Baghdad, reported bombing of Parhet Lao areas in 

PreS Ford aid Secreta^f to-day that President A1 Bskre contravention of the 1973 cease- 

Stale -Dr. Henry Kissinger. has given Prwi dent Sadat a free fire. and of *£8 f ° rce 

Observers here said th e brief- hand in his efforts to solve Iraq a R% hf 7, a . n f ° r ”*T 

ing will help Mr. Sadat formulate conflict with Kuwait over the FaiiS^Intn 1 T eft?ct P htn^u 
... . deJineat i 0n of their bor der. »nd them falling into Leftist hands. 


his position at the talks be is 


and 


planning to hold with President with Syria over tbe sharing or 
Ford at Salzburg. Austria, next the Euphrates River Waters. Mr. 


Renter 



when you take a trial subscription to the London Gold Report 
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The Kiugerrand premium reaches new peaks — and makes 
more profit ior those investors who followed London Gold 
Report’s advice. In these days of super-inflation and mone- 
tary uncertainly, it is evermore vital to have part of your 
funds in gold, the one tangible, solid Investment. LGR has 
consistantly predicted that Gold will reach S250, as world 
economies — and especially the U.K. economy — are over- 
taken by Union demands and spiralling costs. Gold is your 
safest — and most profitable — investment today. 

Read these important facts in LGR ; 

■ what will happen as the Arabs stockpile more gold' 
with their billions of oil dollars. 

■ predictions on South Africa’s gold production for 1975. 

■ how huge the shortfall really is — and what this means 
(o the gold price. 

■ researched details on gold stocks, with LGR's price/ 
output charts, and forecasts on which look higher. 

PLUS SPECIAL OFFER. Take a trial subscription — 3 months 
for just £4 — and choose any 3 Research Reports entirely free. 
EXTRA. If you take a ij or 12 month subscription NOW, you 
will get all 6 Reports FREE. 

SEND NO MONEY NOW : POST THIS COUPON TODAY! 


The London Gold Report 

Advisory Informalion Services Ltd., 150 Regent St., London Wt. 
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This autiK)rised|TJmtTriist is 
invested in a bride spjreatl of die 
rftares.flf^^orthSra^CompaniesJ 
TlieseCompftiates, bo&RrMdf 
( ~2ndfbre$nr ■iKK'sniesri , ovcr the 

sectors of the North 

Oil and :Gax Fields. All stand 
to benefit more and more as the 
oil flows ixr over the comiag years. 
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I month. 

Mr. Sadat moved to Amman 
from Baghdad at the and of what 
Iraqi quarters bere have 
described as very successful 
talks with Iraqi President Ahmed 
Hassan A1 Bakre and Vice- 
Presjdent Saddam Huesein. The 
highlight of the talks was tbe 


Sadat is scheduled to visit 
Damascus on the last leg of his 
Arab tour which began In Kuwait 
on Monday. 

Renter reports from Amman 
King Hussein led tens of 
thousands of people in greeting 
the Egyptian President on the 
first visit to Jordan by an 


: conclusion of two agreements Egyptian Head of State. Amman 
'under which Iraq is to provide was decked out in flags, white 
[Egypt with a loan of $35m. for banners and portraits of the two 
reconstruction purposes in the leaders. 

Arab l eague to discuss 
EEC-israel accord 


FORTIES ■ 
MONTROSE 


PGAS 



BY MICHAEL TING AY 


CAIRO. May 16. 


THE signs augur well for the leges within the whole Com 
meeting on May 20 of Arab munfty. 

League experts who will discuss Reuter reports from Brussels 
the implications for the Euro- The European Common Market 
Arab dialogue of the EEC trade has sh.iwn a biased attitude in 


v.v 


A MANAGED NORTH SEA mmmm 

North Sea oil and gas comprise one ofBritain'svcry few natural r e sou rces , fascot North Sea & General 
Fund is designed intake full of ttrisfectThcfiind*sinv«toeotsarcconccatral«k>n^heshares of 

devotedio companies believed fikely to bene fit more immediately. Anv worthwhile profits on these latter 
hokfings will be taken asthey arise and the procen&wiflbq invested in sunSarsbcet-tenn situations. J ascot 
North Sea and General Fund benefits fiomthe services of J. & A. Scrim geoar as principal investment 
advisers. The fund » aunedexchndyel; atxapital growth and all net income is reinvested to increase the 
vtducof unhs.Thb estinratedgrossyield is 

I nvestc^shouWteniemljerthat the price of units and the fevdafieiiivested income 
can go down as well as up. 

lJNIXSAVAII < AfiLE^X 2QJB UNTIL THURSDAY, Z2ad MAY 1975.!. 

’ ^ * 4hi,4atiiinrIpA If Inwprl 


agreement with Israel. This was 
clear the day after discussions 
between a Community delegation 
and representatives of the Arab 
League in Cairo. 

According to sources familiar 


favour cf Israel by signing 
trade agreement with Jerusalem 
Arab League ambassadors said 
here tn-day. The ambassadors 
said in a communique that the 
agreement “ is not only the 


with the problems oF the Euro- expression of a biased attitude 


Arab dialogue tbe Arah League 
representatives and economists 
were satisfied with the clarifica- 
tions put by the Brussels men. 
Mr. Eamonn Gallagher and Dr. 
Klaus Meyer, at yesterday’s 


but al.Jo gives considerable moral 
and political encouragement and 
material and economic support 
to Israel.” 

Reuter reports from Cairo: A 
leading . Egyptian newspaper 


■ ' 
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wedtht»ThB 0 d»j*-Aano>IsUrtesBeBtjwlD becnitdnilbc 1 5th 

November fa tbcaetejpstatd bfttK 30fli Sepumln. CbniBiisa- 
fmaftHlb it paid to Apata. 


meetings. They discussed the Commentator said tfijday the U.S 
agenda for the planned meeting and the Soviet Union had pro 
of European and Arab delega- mised each other to .stop 
tions on June J0. and observers arms supplies to the Middle East 
here helie\’e tbe dialogue stands This explained why the U.S 
good chance -of starting on recently suspended any new arms 
schedule in spite of the anery deals with Isra«*I and the Soviet 
reaction of Algeria tn last Sun- Union had made no new sgree- 
day’s signing of the Israel agree- ments to provide arms to Egypt, 
raent the commentator said. 

There are substantial differ thsan Abdel Koddous. board 
ences between tbe agreement chairman, of At Ahram news- 
twth Israel and those proposed paper, expressed fears that Wash- 
between the Community and the ington and Moscow would be con- 


Ppncipal AiWwr JoTawl- J. * A-Scrlmsomr Ud. 
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Arab states. The Israel agree- 
ment was the development of an 
existing agreement which has 
been in effect under Article tl3 
of the Treaty of Rome since 
1970. The trade agreement rights 
for industrial goods are recipro- suner-powers had 
cal in the Israeli case while the briheing about a 


tent to freeze the present situa- 
tion. in which Israel occupies 
larrre chunks of Arab territory 
in Egypt. Syria and Jordan. 

In a front page article, Kod- 
dous said it appeared the two 
despaired of 
Midri’e Ea<rt 
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agreements with tbe Maghreb neace seirlement. and had 
countries .are association agTee- decided tn leave the situation as 
ments under Article 23 S. The if wt and not intervene. 


I nut wnShble to Rstfeafe of Urn Republic of 1 retail. 


NS! J 


association agreement does pro- 
vide for . tariff-Free entry of 
Maghreb goods into Europe but 
without reciprocity. 

There is nnttung new in 
I principle in either the Israeli 
trade agreement nor.the Maghreb 
| association agreement except that 
in rhe latter case Algeria will be 
I moving from heir bilateral 


The first ships fo pass through 
the Suez Canal which is due to 
open on June 5 will have a maxi- 
mum draught of 33 feet, it was 
reported to-day in the Cairo 
Press. This temporary ruling, 
clearlv designed to satisfy the 
most stringent safety precautions 
after eight years of non-use of 
the waterway, will be applied for 


79-21 Great Queen Street,. London WC2B 5BE 

Favourable Results in a Difficult Year 
HIGHLIGHTS FROM MR. BRYAN TOYE'S STATEMENT 

' Bearing in mind the difficulties of the 3-day! week, raw materiafs 
supplies ^nd- the general ’downturn m business activity. I believe a modest 
expression of . satisfaction is not. misplaced. The dividend recommended - 
is 5.026%. . ‘ . 

* Sales- for -the first quarter, of this year have Increased by 34%. This 
increase includes sales from our. new venture of Toye Marketing Ltd., and 
also E Dent & Co. Ltd., which was acquired last year.. 

— Future —The Board is continuing its policy of expansion. VVa are con- 
fident in the inherent soundness of. the business, in the merchandise we offer 
and our ability to remain competitive. 


arrangements for trade privileges six weeks after which ships of up 
in the French market to join to 38 f^et draught will be allowed 
Morocco and Tunisia for privt- through. 


1S74 

£2,999,242 


-1973 

£2.382,789 


Greek 
ex-Premier 
chained 



ATHENS. May 16. 
i FOBMER Greek Premier Spyros 
[ Markezinis was to-day charged as 
moral instigator of the attack by 
j troops and tanks on Athens Poly- 
technic in November 1973 during 
which at least- 34 people were 
killed and more than 1.000 in- 
■ jured. 

The charges were 1 levelled by 
the plenary session of Athens 
; Court of Appeals which acted on 
a lawsuit filed by Mr. Constantine 
Dimakis, a pensioned civil ser- 
vant who lost an eye during the 
incidents. ; 

One day after troops- backed, 
by tanks stormed tbe polytechnic 
to evict about 5,000 students who 
had barricaded themselves inside 
i the campus to protest against the 
military’ regime of President 
Papadopoulos. Mr Markvzlnl* 
[appejrrd on television and stated 
he condoned the action against 
the students, < 


MEXICO SIGNS 
$200*1. LOAN 
IN LONDON 

By Malcolm Rutherford 

MEXICO is exploring the possi- 
bilities of raising loans in 
Iranian fiats and some of the 
Middle East currencies, accord- 
ing to Sr. Mario Ramon Beteta. 
the Under-Secretary of Finance 
and Public Credit. Sr. Beteta 
will shortly be accompanying a 
number 'of Mexican bankers on 
visits to Saudi Arabia, Kuwait. 
Lebanon and [ran wben tbe loan 
possibilities will be discussed. 

Speaking to journalists in 
Landnn yesterday, he said tbai 
Mexico would need assurances 
of the availability of the cur- 
rency at the time of repayment 
and also against revaluation. 

Sr. Beteta was here for the 
signing of a S200m. loan to 
provide financing for the expan- 
sion of the Mexican economy. 
Interest rale is 1* per cent, per 
annum over the London Inter- 
bank offered rate. 


Over the years, a starting yield of 
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can be better than 



When considering a high income 
fund don’t just look at the adver- 
tised startiiig yield- Youmust also ask 
yourself about the continuing return; 
is it likely to grow In these inflationary 
times? It doesn't always. For example, 
tbe latest yield on the F.T. Actuaries 
Commercial and Industrial Preference 
Share Index is about 16% gross. But the 
return on preference shares is fixed and 
their capital growth potential is there- 
fore limited. 

A lower starting yield can provide a 
better chance of higher income in the 
future. Take the M&G Dividend Fund 
for example. In 1965 you would have 
received £39.60 (net of tax) for every 
£1,000 invested when the M&G Dividend 
Fund was launched the year before: by 
last year your income would have increas- 
- ed to £73.08. Also althoughJVf&G Dividend 
Fund investors are more concerned with 
growth of income than of capital, they 
have seen the capital value of income units 
grow from 50p in 1964 to 76.4p on the 15th 
May 1975. This represents capital growth 
of over 52.8%. (The F.T. All -Share Index 
was up by 30.7% over the same period .) 

The M&G Extra Yield Fund, for- 
med in 1973, has not had time yet to build 
up such a record and so there is no guide 
to its future performance. In investment 
objectives, however, it is very like the Divi- 
dend Fund.' But the starting yield can be ^ 
set a little higher; because it is -much , 
smaller and therefore able to invest in a 
wider range of companies, both in the U.K 
and overseas. 

You can invest in either of these 
Funds (minimum £150) by using the appli- 
cation form below or by telephoning the 
Unit-Dealing Department at 01-626 45S8, 
between 1130 am and 4pm. to deal at the 
latest price. 


Remember that the price of units 
and the income from them may go down 
as well as up. 

Unit trusts should he regarded as a 
long-term investment to be heldfor several 
years, and an investor must be in a position 
to ignore short-term price fluctuations. 


Price and yield on 15th May 1975 


M&G Dividend Fund: Income unite 75.4 p 
EsL gross yield 8.87% iequiv.too.77%net) 


j M&G Extxa Yield Fund: Income units 4&Sp 
Est gross yield 30.08% {equK. to 6.55% net) 


About M&G. M&G is a leading City 
institution, which founded Britain’s unit 
trusts in 1931. They have a reputation for 
consistently successful investment man- 
agement over many years and manage 
funds in excess of £4(X).0P0,000 for more 
than 300,000 investors. They are members 
of the Association of Unit Trust Managers 
and the Life Offices Association. 

Distribution dates: M&G Dividend Fund- July loth. 
January Jotb In^rt distribution to new investors 
loth lanuary 19T &I.M&G Extra Yield Fund -.lune 
l*t. December 1st ( next distribution to new investors: 
December 1st). Investors who buy Arcojnulation 
units have their income retained "in ihe Fund to 
increase the value uf their units. Units can be con- 
verted from one type to another, free of charge. Uni Is 
can ho bought or * 'id nn anv businr-ss day. Thcnnrm.il 
difference between buying and selling prices is about 
6V Charges. A preliminary charite of C’-^o or the 
value of each unit is included in the price. An annual 
charge of 1 iplus VAT) of the value of the Fund i* • 
deducted from gross income. Trustees: Barclays 
Bank Trust Company Limited. b4 Lombard Street, 
London EC-3P3AH. The Trust Deeds may brinspcc- 
l*dot thi^ address or nt the address of the Mnnagers. 
Portfolio. Copies of ihe latent portfolios can be sup- 
plied on request lo the Managers. Both Funds are 
currently invested aL least 97% in eeiuities. The 
Pu r»ds arr unit trusts, authorised by rhe Secretary of 
State fur T rade. and vridcr range investments for the 
purposes of the Trustee Investment* Act. 1%1. Units 
of these Funds are quoted on the London Stock Ex- 
change. 

Managers: M&G Securities Limited. Three Quays, 
Tower HilL London EC3R. 6BQ. Tel: 01-426 4o88. 


f" APPLICATION FORM FOR UNITS "1 P" 

| To: M&G Securities Umited, Three Quays, Tower Hill 


London EC3R6BQ. Tel: 01-626 4538 
I wish to invest 


7Vuteffer is not mvilobU to resu/t-nuof He Republic j/'hbRit 

REGULAR MONTHLY I 
INVESTMENT, FROM £5 
To: M&G Group Ltd. Three Quays 
Tower Hill, London EC3R 6BQ 
If you are under 5i. regular monthly 

investment from with iii i 

life assurance and tax l» 1 ~ ‘ 1 

relief. Or: 


II 

(minimum £i50j in | | 

II 


M&G DIVIDEND FUND/MJcG EXTRA YIELD FUND 
INCOME UNITS/ACCUMULATION UNITS at the 
price ruling on the day of receipt of this application. 

(Delete M. applicable or M&G DK - idenrt Fund Income units will I>q issued. I 

DO NOT SEND ANY MONEY. 

We will send you a Contract Note stating exactly how 
much you owe and the settlement date. 


II 


A flexible saiines plan - with out life 
assurance-for those | 71 1| | 

aged 05 or over. 


Tick (va applicable 


= 


:■*? • ■ ■ ■ 

fii^.s 1 F '- ,u - FOPFname,c.. 
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AtCiPili 




—I 



4 


rVM 


1 declare that lam nut resident outside tba United Kingdom. th>- 
Wliannel Islands, the Isle of Man or Gibraltar, and i am not acquiring 
the unite a* the nominee of any person reside nt outside thaw T wn- 
uiries. t If you are unable to make this declaration jou should jpph- 
thn>ugfa a bank or stockbroker.) 

■SiOMftT •=-_ -M-t 
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Gulf Gil yesterday admitted paying $4m. in 
officials. Adrian Dicks in Washington and 
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T HE ETHICS of big the affair— summarily ,announ- : .8750,000 in Europe in order to investigation., that led... ito - the.. secret " si 
business, and of multi- ced that it was expropriating ; secure a lBffl'fcef *of 4ts banana prosecution by the. Justice dates "of- ^ 
national ’ companies in ““Pany’s remaining -assets shipments "V - ’ 'Department of the 3M Company most - of t 

uarticuljr are once aeain under there, consisting of. a- tew .service Potentially even . ,\ffi0re 'fast January on charges relating have invol 

pan i cm jt, are once again unaer stations . .explosive.- however, is the case tba' 8634,000 domestic political m: * Rid: 

close and critical scrutiny. Mr. Dorsey did, however. also of' Northrop, tbe lxw Ahgeies- contributions fund. ; rejection 

Revelations Of bribes paid by reveal that his company bought based defence contractor; which/ : Several wher eases arefo-the The atte 
major U.S. companies to officials a helicopter ' for the late Presi- is alleged by the SEC to have hands of the Civil Aeronautics voted toth 
of foreign governments have dent Rene Barrientos of paid but as much as SSOxzl over Board, which is known lo be of U.S. con 
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provoked » furious reaction BoIivia in thp mid-1960s and the years, in order to smooth takings very dose iQofcr&the related to Watergate but appear. aimplywouM^tfierdone:^: riP- .. . 

f <*,««(■ W h sni th. paid.. some $350,000 to his poli- the. path for its military aircraft ; affairs of American.; ASrUhes, to stem from the post-Watergate The payments af e likety tgTjts ^ r: : , jj 
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rr™ cmuiLnes wnere me tical organisation. Gulf is in- sales. Here, too, details have United Airlines, and Jffrthiff. drive to uncover and- root but much larger: when; tfae^ ^ company 
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Although the revelations have other payoffs around the world, report prepared for the.. SEC is said' by wril-placed spdrees wherever it can be found, cession to exploit ’■ .• 


DURING THE past week some 
large and ugly chickens have 
started to come home to roost. 
Price inflation, responding after 
a lag to the immoderate growth 
of wages, has accelerated, and 
is certain to accelerate further. 
The international value of the 
pound fell sharply earlier in Lhe 
week, in response to some real 
selling pressure. This is a 
natural and necessary response 
to the comparative movement of 
costs; and the relatively encour- 
aging progress of the trade 
balance — which is improving 
for the worst of all possible 
reasons, because of the deepen- 
ing recession at home — cannot 
prevent a further fail in storting 
later this year. 

Public sector 

x What is relatively new in 
British experience is that the 
chickens are positively being 
herded home by the Govern- 
ment. The rise in prices in 
April was very largely due to 
rises In local authority rates 
and in the prices charged by the 
public sector. The May figures 
will show a still bigger contribu- 
tion from Mr. Healey’s Budget 
measures. Meanwhile, it is no 
secret that the Bank of England 
did an absolute minimum to 
steady the descent of sterling, 
and the unchanged minimum 
lending rate announced yester- 
rtav show* that the authorities 
still see no reason whatever to 
try to support the exchange rate 
hv holding capital in London. 

We are now, in fact, seeing 
rhe results of the complete, 
though dangerously slow U-turn 
in the Government approach to 
inflation since Mr. Wilson suc- 
ceeded Mr. Heath. Mr. Heath's 
strategy was to suppress the 
ermptoms of inflation. He first 
saw himself as stopping the 
rotation of a vicious rvcle; it 
was only too late that he realised 
that he must also tackle its 
underlying causes. 

It is not only doctrine which 
has committed the Labour Gov- 
ernment to an opposite course; 
the Government believes that 
Mr. Heath’s defeat has 
destroyed the credibility of 
statutory controls For a long 
time to come. Meanwhile, the 
best way to make a case for 
restraint is thought to be to 
allow immoderate claims to 
have immoderate results, and 
with as little delay as possible. 
As the nursery rhyme has it, 
organised labour may decide 
to keep a hold of nurse for fear 
of meeting something worse. 
Mr. Healey's lectures, the slide 


in the pound, and the escalation 
of public sector charges are all, 
it is hoped, contributing to a 
chastened frame of mind in 
which the unions will volun- 
tarily join in Mr. Wilson’s pro- 
jected discussions about divid- 
ing the national cake. 

So far as it goes, this' is not 
an unrealistic policy; but does 
it go far enough? The City 
clearly does not believe so, and 
markets have recently been 
buoyed partly by a persistent 
belief that tbe Government is 
waiting only to get tbe Com- 
mon Market referendum out of 
the way before introducing' 
Draconian measures to control 
incomes, reduce the Govern- 
ment deficit and so tackle 1 
inflation. 

The unions, unfortunately, 
are equally determined in their 
minds that -passive acceptance' 
of the consequences of inflation 
cannot be the limit of policy. 
Measures for. job protection, im- 
port control and subsidy are 
urged to break the link between 
cause and effect Such'remedies 
would no doubt be as futile and 
self-defeating as passing a law 
to say that two and two make 
five, and Mr. Healey shows every 
sign of understanding this fact: 
but what rhe trade unions 
believe is also a fact, and as long 
as they think that there are 
remedies unopened in the medi 
cine chest they are unlikely to 
be willing to swallow the un- 
palatable self-medication Mr. 
Wilson has in mind. 


so far been confined to U.S. 
business, there is tittle doubt 
that other companies, including 
British ones, have indulged in 
similar behaviour m their rela- 
tions with developing countries; 
some of it could be brought 
into the open as a result of the '-Jz 
investigations now in progress. 

In the U.S. seven large com- 
panies face proceedings from 
the Securities and Exchange 
Commission (SEC) for failing to 
tell their shareholders of the 
existence of “ slush funds " used 
to make secret payments. They 
include Gulf Oil, United 
Brands, Northrop, Phillips 
Petroleum, Minnesota Mining 
and Manufacturing. Yesterday 
Ashland Oil, which has also 
been under investigation, ac- v 
cepted a consent decree. 




Tip of the 
iceberg 


Government lawyers-hint that 
only the Up of the iceberg has 
been discovered, and the flurry 
of activity by several Federal 
agencies and at least one Con- 
gressional committee promises 
to throw up many more names 
of corporations, countries and 
middlemen. To judge from some 
of the remarks now being made 
to the Press by investigators, 
the American way of doing busi- 
ness abroad may never be the 
same again. 

Yesterday Gulf Oil admitted 
before Senator Frank Church's 
Sub-Committee on Multinational 
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Spending policies 
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What Is now required is not 
dramatic action to deepen the 
present recession: the damage 
already done to company bal- 
ance sheets will ensure that tbe 
recovery is slow and tentative. 
Still less is there any need for 
gadgetry, in the form of two- 
tier interest rates or selective 
control of imports or tourist 
spending. What is required is a 
much firmer assertion of control 
by the Government of its own 
ail-too-extensive activities, and 
of its own labour relations. The 
Government may not believe in 
statutory incomes policy, but it 
must check the disproportion- 
ate rise in wages under its own 
control; it may not consider a 
real cut in public expenditure 
appropriate now, but it must 
take the drastic action required 
to make its stated spending 
policies stick. Some action to 
back the sensible speeches 
which Ministers have been 
making would do more than any-' 
thing to restore confidence. 
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Letters to the Editor 


Middle party 

From Mr. J. K. Tunstall. 


Sir, — Mr. G. R. Clark f letters, 
May 12 1 bemoans the fact we 
are ruled according to tbe views 
or 20 per cent, of tbe electorate. 
Tbe same would happen if the 
Tories won an election now. 
Most people in each of tbe main 
parties. I believe from a lot of 
canvassing, are voting against 
the extremes in the other main 
party. They succeed in putting 
In power their own extremists 
whom they dislike only a little 
less. 

There would lie a majority for 
e strong middle parry if nur 
electr.ra! system allowed people 
to beiieve such a parly could 
win. Last year's elections 
demonstrated the difficulties fac- 
ing a middle-of-the-road party. 
Instead of the hundred scats the 
Liberals deserved according to 
their share uf the vote, the sys- 
tem gave them a dozen or so. 

Let us all remember, most 
of Mr. Benn's proposals would 
have been voted out long ago if 
we bad had proportmcal repre- 
sentation in this country. 

J. K. Tunstall, 

** LonpWf.'Hvi'" 

.tfil/tiecfc Green. Cotlingham , 
IVetfierbi*. West Yorkshire. 


The covers are invariably of 
excellent quality paper which, 
slit info eight strips, measuring 
approximately 2] in. by 8 in. can, 
with a little impact adhesive, be 
made into open ended tubes of 
some 2* in. diameter. 2j in. high. 
These upended in potting boxes 
and filled with loam cao he used 
for the pricking out of seedlings 
and. when ready for transplant- 
ing. the paper can easily be 
removed and discarded. 

These open ended, pots are 
more convenient than conven- 
tional dower pots and the varia- 
tions in colour*; in the greenhouse 
and the economy are some com- 
pensation for the poor per- 
formance of the shares in the 
companies which they represent. 
.1. V/. Hoare. 

Summer IVootf. 

Compton, Surrey. 


Selby coal mine 

From Mr. M. Vacate. 


Financial discipline 


F rom Mr. Henfre'f. 

Sir. — The Treasurer of Hert- 
fordshire County Councrt (May 
101 draws a totally misleading 

parallel when calling for the 
restoration of financial disci- 
pline at the Times and Financial 
Times. 

As a ’‘consumer'' of news- 
papers. I can. if I regard the 
Financial Times as being finan- 
cially undisciplined, simply re- 
frain from purchasing it. Over 
local government expenditure I 
have, as a ratepayer. Iiti'e choice 
in the matter unless I choose to 
defy the Jaw. Therein. Mr. 
Jasper, ties the difference! 

Anthony Henfrey. 
tW. M mini i^u House, 

Pnrhicnr.. E C.2. 


Economic potting 


from ;l/r. J H\ Hnnre 
Sir. — I have discovered an 
excellent use fnr fin* reports and 
t .■'counts which are ^eni lo share- 
holders of public companies. 


Sir. — In your report on tbe 
Selby mine inquiry (May 12) you 
state that villagers in the area 
have accepted the Coal Board's 
refusal to countersink the wind- 
ing towers nn the proposed satel- 
lite mine sites, fn so far as this 
association, which represents the 
majority of objectors at the 
Inquiry is concerned, this state- 
ment i« simply not true. 

■\Ve have still to see ot hear anv 
evidence justifying the Goal 
RrnM'ft refusal to limit the 
height of the towers to the height 
which il proposed when ihe mine 
was first announced. Ail tbe 
evidence to date has shown that 
the Coal Board’s ct-.ums that it 
was impracticable and costly are 
invalid. 

Specifically, the Cnal Board 
has not proved that the height U 
requires. i* necessary Tor the safe 
winding oF men. It has made 
unsubstantiated statements to 
that effect There is a difference 
however between proof and 
statements by interested parlies, 
rtcardless of the size and 
affiliation.*; of the organisation 
instigating those siatements. 
With the inquiry in its seventh 
week it i.s high time that the Coal 
Bnard did justify to the villagers 
its absolute refusal lo counter- 
sink the lowers. 

We have the very clear Im- 
pression that the Coal Bonn! has 
no idea nf the environmental or 
social impact this proposed mine 


would have. Ita attitude with 
regard to the tower heights is 
just one aspect of this ignorance. 
In view of the cost to the com- 
munity of attempting to rectify 
the devastation created by coal 
mining, it is horrifying that the 
Cdul Board should approach the 
establishment of a new mine five 
times the size of any exiting 
British colliery, m a virgin rural 

area, in complete absence of any 
study whatsoever o r the environ- 
mental ur social upheaval it is 
likely la cause. 

No amount of emotion ex- 
pended on appeals to consider 
the national interest can hid? 
the fart that no civilised country 
should set out on industrialisa- 
tion on this scale without even 
a cursory examination of the 
effect environmentally, socially 
and economically on the area 
concerned. 

Maurice Vassie. . 

Escrick and Deightcn Residents’ 
Association. 

Cart man's Cottage. 

Height on. 

iVear Escrick, York. 


Heathrow kikes 


From Ms. Sheridan Cooper. 

Sir. — As a business woman, t 
was interested to read Olay mi 
of British Airways* plans to 
ginger up their executive travel 
service. Although this effort is 
laudable, what the travelling 
executive would appreciate far 
more would be a parallel scheme 
to streamline ground facilities at 

airports. 

My own most recent experience 
at Heathrow is an example of 
the coronary-inducing imoer ruc- 
tions Of that airport. I was booked 
on a Paris flight and had 
arranged to collect my ticket 
from the British Airways desk 
at Heathrow. 1 arrived aL the 
airport one and a quarter hours 
before take-oIT time i queued for 
my ticker for 20 minute.- I was 
becoming fidgety. Duly tickctled. 
I staggered ftwn suitcases, a 
briefcase and handbag, but no 
porters Or trolleys) to rhe chcrk- 
in desk which was located at the 
other end of the terminal. Mure 
queues and no alternative desk. 
Time was ticking on Three- 
quarters of an hour before takc- 
pff The ground stewardess 
glanced at my luggage and 
informed me that if i wished lo 
take mure than one suitcase, I 


would hav? to pay extra f Thanks. 
British Airways, for your experi- 
mental luggage scheme), hut the 
payment had to be made at a cash 
desk situated — you guessed it — 
back near the ticket counter! 
41 Leave your luggage here, take 
this receipt, pay your money and 
come hack here for check-in." 
said the girl nicely I was 
beginning to sweat: un ladylike 
hut human. “Airport Angst." 
that executive disease second 
only to jet lag. was beginning in 
«e[ in. Off | trudged ro the cash 
desk. Another queu" Payment 
made and a scurry hack to rhe 
cheek-in desk. 

Then, stripped of suitcases, hui 
still with hriefi-a-e and handhag. 
through passport control rsrrnesle 
with passport, ticket and hoarding 
card) to the police hi-jack check- 
point. Briefcase rontenrs shuffled, 

and handbag intensively' 
searched Through the electronic 
sensor arch, and I was disgorged 
into the departure Jounce just 
in time lo hear a despairing 
appeal on the loudspeaker for the 
remaining passengers for my 
flight. Bui there was yet another 
queue at the departure gate: this 
time for seat allocutions. Finally, 
the coup de grace: half an hour's 
delay in a liny, chilly bPnvh-filleri 
room, crammed with a Tridenlful 
of passengers. 

'Mv.) Sheridan Cooper. 

The International 
Harry Schuirz Letter, 

PO Bus 5414. 

Amsterdam. Holland. 


Tax-free £ 20,000 


the average annual remunera- 
tion over the last three years of 
service multiplied by tbe number 
of complete years of service with 
rhai company Is allowed as a tax- 
free lump sum by the Revenue. 
For example. 40 years of service 
and an average remuneration of 
£10.000 per annum for the last 
three years will allow a person 
up in £20.000. This sum musL 
however, include the “ auto- 
matic " £5,000. Pension rights are 
unaffected; however, one cannot, 
having had the benefit of this 
formula, also commute part uf 
any company pension fur more 
tax-free ca>h. 

It is. how«ver. well to note that 
lump «um pay menu from a per- 
sonal retirement annuity do not 
affect the maximum tax-free 
'* handshake " formula. Where, .of- 
course, the commutation rate on 
a pension scheme is high, inter- 
esting comparisons of approach 
can be made, remembering that 
the undisputed £5.000 can be 
added to the lump sum achieved 
by simple commutation of pen- 
sion. 

A closing note of warning lo 
any excited “man and hoy” 
readers about to use their cal- 
culators:. Ihere are snags, some 
gold can still be there but it is 
no longer shaken into one's hand, 
you now have lo dig for it! 
Charles 5tap!etuO. 

■ .Vrincrou House, 

Church Street, 

Laiiherhead, 

Surrey. 


almost certainly we would be 
able to avoid another situation 
like 1974 when demand out- 
stripped supply. Our own work 
leads us to believe that industrial 
output (measured in terms of 
the index of production) will 
show only a slight dip in 1975 
with lhe economy picking up 
once more in 1976 and leading to 
boom years in 1977 and 1978. 

ti is for this most certain 
recovery that industrialists 
should be investing now. 

Paul N*. Hague. 

Business and Market Research. 
The Court. 

Buxton Road, 

High Lane, 

Stockport. 
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Incomes policy 


From Mr. Charles Stapleton 

Sir.— With the growing rale of 
** early retirement,” many long- 
serving executives zre being 
advised, allieil innocently, that 
the maximum “ esicem and 
regard " tax-free capital sum 
available to them is £5.000. 

Their plight serves to remind 
me just how little knov.-n is lhe 
facility very deeply embodied in 
the Taxes Act- 1970. Sections 
187/188. for Ihi* £5.000 tr» he 
bettered in lhe interest of em- 
ployees and. in subsequent legis- 
lation. controlling directors {Sec- 
tion 15(b) of the Finance Act 
1873). 

Much abbreviated and. for the 
«aftp or must oF us mortals, pos- 
sibly over-simplified, runs the 
following: Up to uoe-lwenueth of 


Invest now 


From Mr, P. Hague 

Sir.— The latest Financial 
Times survey of Business Opinion 
(May 9) shows a very disturb- 
ing attribule of British indus- 
trialisls. Investment intentions 
are seen to be at a low ebb 
especially within the engineering 
sector. One must of course sym- 
pathise with firms facing markets 
which are currently unstable and 
yet if investment does not take 
place nnw Britain will slip slil! 
further behind lhe re.ri of the 
world in output per employee. 

The caufi» or the problem is 
ovpr-reaction to a recession 
which business economists had 
heen predicting for some time. 
IT companies considered the long 
term future Lu a greater degree. 


From The Editor, 

Model Engineer. 

Sir, — While most readers will 
agree with Mr. Michael tiptoe's 
remarks, his letter* (May 14) is 
spoilt by his last paragraph. 

We all hate taxes, most of us 
hate public spend ing-r-uo 111 we 
see the result of cuts in iL 
Many non-civtl servants regard 
civij servants as overpaid lay- 
abouts. but I am sure that no-onu 

regards dons as overpaid or as 
layabouts. As for the absurd 
statement ■ that the practical 
businessman is in large part 
responsible for the present state 
of the nation, everyone knows 
that our problems are caused by 
excessive spending power rela- 
tive lo production, aggravated by 
continual strikes, go-slows and 
sit-ins. - The practical business- 
man is certainly not to blame. 

It should not be accepted that 
previous incomes policies have 
always failed. At least when 
they have been in operation, the 
rote of inflation was considerably 
lower than it is now. 

A really finn and gll-e mb racing 
prices and incomes policy, now 
that import prices arc beginning 
to fail, might have a good chance 
of success. Of course some 
sections would objecl. notably 
the miners, railwaymcn. power 
workers, etc., but I believe that 
the erect majority of the people 
of this country would give it their 
full support. 

Martin Evans. 

Model Enpineer, 

P.O. Bor .is, . 

Hemet Hempstead, Herts. 
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: a £3.5m. injection into an ailing toy company to save 400 jobs. Elinor Goodman reports 

ticket on State-aided toys 


ON TKE FACE o£ it' tftereLfe 
something.' a littfe; quaint about 
' r * . .. ther Department - df- Industry 
- - bothering tn get involved lit the 
■.-, •■/* tor. business at. a' time"- of 
’ .V national crisis. Yerthisiw.eek the 
y JJ^eramept.took a itaJka in the 

- ’aiJix«f:Xrl-ang Pedigree toy com- 
‘C pariy • and ". -Qfus- •" entered the 

-1;-" * v t bizarre. - worid_ of push 7 carts, 
perambulators; -and % tiir yfU»g a 
*-*».' world in which grown men will 

- - ~ '' spei^d hpurs agonising ' oyer the 

^Cng^ ^ade bf bTue for a" scaled- 
-’ ."do wni- Mim -U>r where the Wrong 
- . i ^ |n : a teddy bear can-$pell 

y." r-ziSuadjcfel • inin. : ■ 

; !: : n r ^^Tb - opponents' of Government 
: r - .'Intervention, t the Triang '‘dead 

inust have seemed like Bennery 
v. - gooe'ihad. The ClSOmi toy in- 
v ‘" s . . d’ntstry could hardly be said to 
'Jbp: -vital/ Jo the .economy and 
:i • . -."‘y : Tr^ang' . itself,' Is ohly a very 
. - y aztijtil- and sickly, jjart- Q/t£ai- in- 
y r.,'. dpBtrjf.. jhe guarantee ofup tn 
\. jE&25ni. . offered- .by the. Depart- 
^ ' is. a higbi^rice to save 

:> :«0 jobs even in an' area, like 
" Smith 7^ aJes .-threatened' as. it is 
"y by fuitter 'l2t±ge-scale : .reau^ 
. daneies as a result of the plan- 

/' -r -'* .. ned-dosizre of the steel works at 
• — ... Ebbw Vale. 


Rescue 


\teni 


-r.--’ Yet 1 in some .ways the maimer. 
7 - In which Tri-ang is being balled 
: '. i "-out 15 more reminiscent of" the 
days of the Industrial Reorgan- 
Isation Corporations -than the 
-.." s recent crop of Government cash 
in jections; The respire operation 
is being carried out in assbcia- 
tion. with AlrftE Industries, a 
well-established; 7' toy ’ - company 
whose track record fs, qnmarred 
. by the kind.pf upheavals which 
, t. -made toy shlfig fumble on .the 
^Excbanger>-m- ; the : late 
»• __2 1900s. Though • the Government 
: is taklrigrone third. of the equity 


PHI 


*s«a. 


in Tri-ang, It will; be deft to 
Airfix: to'run the business. Civil 
Servants,- it^eems.—wtil not be 
expected to’ start testing tri- 
cycles along - the corridors of 
pqwer in their- spare* time. • 

: Tri-ang is,, in other-words, to 
be mrvby toy "men again— -a. fact 
'which, has been welcomed with 
.jin ashamed smugness . by. men 
w ho h ave- worked in the toy . in- 
dustry all their lives aiid who 
, have spen the-difficulties . of 
those • com mg iif from: outside 
half way through tbejr careers. 
Rather than seeing the Tri-ang 
deal. -as a signal for the begin- 
ning of another troubled era in 
the -.toy business, the heads of 
.Britain’s biggest ‘toy .companies 
were, this week, optimistically 
describing it as the last. twist in 
the Lines Brothers s^ga— a saga 
‘which -5aw_4he dissolution of 
what _was-once, Europe's biggest 
toy company and the emergence 
Of tbe- tty" industry as a play- 
ground- for City financier such 
as Mr:?. John Bentley and Mr. 
Davoutf. AUfance. < - 

Ironically, the Airfix acquisi- 
tion of Tri-ang brings -together 
again two divisions of the Lines 
empire. When the liquidators 
were- called in at Lines* in;1971, 
Airfix, then already well-known 
for its construction- kits, bought 
the Meccano and Dinky divisions 
-^possibly the most healthy of 
those oa offer, Tri-ang Pedigree, 
which" even then- was recognised 
as being tlie- weakest company, 
within the Lines group, went to 
Mr.' Bentley^ BardayjSectirities 
Group, together with^Ghad Val- 
ley and SebeL 

But while employment was 
largely maintained at Meccano 
and Dihky after some Manage- 
ment change, the workforce at 
Tri-ang was drastically reduced, 
in what .is now often, quoted as 



Cnnimc McCarthy 

Three models from the Tri-ang range of toys : this year the industry expects that “ pocket 
money " toys selling for under £1 will do best. 

a classic example. of asset strip- centrated into one factory em- position, possibly involving a 
ping Mr. Bentley closed the ploying 400. third party, 

factory at Merton and made ln har , ho . At this year's toy fairs for the 

U00 workers redundant. " ^ In November last > car } he trade, when spirits were in any 
A year later, Tri-ang was sold Tri-ang management first depressed by poor sales, 
to Mr. Alliance, another new- approached the Government for the fate oF Tri-ang was a major 
comer to the toy industry, who help. That request, together topic of discussion. Practically 
kept the company- ''iq -his own with another made in March, ail the big names in the busi- 
private portfolio. Production at was turned down, though the ness were mentioned as poteu- 
the two remaining factories in Department of Industry made it tiaj buyers aDd many of them 
Merthyr Tydfil’ was further dear that it aught be prepared did, in fact, take a cursory look 
rationalised, anil eventually cob- to consider- an alternative pro- at the. idea. The rumours which 


circulated did little to help Tri- 
ang. Wholesalers and the big 
retail chains were reluctant to 
place orders with a company 
whose continued existence was 
a subject of such open specula- 
tion. Similarly, Tri-ang’s own 
suppliers became worried. 

Then, in March, the . com- 
pany's management told the 
unions that unless some outside 
help was found, the factory 
would have to close. At this 
stage Airfix had not come into 
the picture as a serious buyer, 
though Dunbee-Combex-Marx, 
the other major toy company 
to have mopped up the remains 
or Lines, was very much in the 
running. 

Mr. Richard Beeeham, joint 
managing director of PCM, who 
has turned Lines' once loss- 
making Rovex division into a 
profitable venture, claims that 
be was offered similar terms to 
Airfix by the Government, but 
baulked at the final fence. In 
his opinion. Tri-ang has virtu- 
ally no hope of ever making 
money. He points out that the 
product range of dolls prams 
and “riding" toys is geared to 
the more expensive end of the 
toy market: toys selling at over 
£5, he argues, will have a hard 
time this year. Moreover. Tri- 
ang is also involved in the tradi- 
tional pram market and in this 
era of car-owning families, carry 
cots, not prams, are the order of 
the day. 

Problems 

Mr. Ralph Ehrmann, chair- 
man of Airfix, admits that he 
has problems at Merthyr, but 
he has been given both time and 
money by the Government. As 
well as subscribing for £lm. of 
redeemable preference shares 
and granting loan facilities of 


£1.25m., the Government is 
making a grant of up to £lm. 
available towards possible losses 
incurred over the next two 
years. Tri-ang’s best asset, says 
Mr. Ehrmann, is its name. What 
is needed now is not only an 
injection of cash hut an “injec- 
tion of confidence." Not least 
among its problems, he says, is 
the rapidity with which the com- 
pany has changed hands in the 
past. 

Though no one in the toy 
trade expects 1975 sales to equal 
last year's bonanza when 
retailers bought far more than 
they could possibly sell, tbe big 
companies say that now Tri-ang 
has been propped up there will 
be no major upheavals of the 
kind that typified the late 1960s 
when Lesney fell from grace. 
The only further change in the 
line-up of big manufacturers 
predicted for this year is that 
Mr. Alliance might be persuaded 
to sell Chad Valley, his last 
major stake in the toy industry. 

The shake out, it is agreed, 
will be among the wholesalers 
and smaller manufacturers who 
have little, or no, export trade 
and who are already in the 
pincers of a cash flow crisis. The 
highly seasonal nature of the 
toy industry means that cash is 
always a problem: this year the 
problem is heightened by the 
unusually high level of stock 
already in the pipeline. 
Retailers, who over-ordered last 
year in anticipation of manufac- 
turers rationing toys, ended up 
with an embarrassment of stock. 

Consequently orders from the 
home market were well down at 
this year's trade fairs and the 
likelihood is that retailers will 
order their Christmas supplies 
later than ever before. This 
leaves manufacturers with the 


option of either stockpiling pro- 
duction at Lheir own cost or 
losing orders later in the year 
for lack of available products. 
The tendeno’ among the smaller 
manufacturers has been to cut 
back on production and part- 
time labour has been laid off. 


Increase 


Most of the big companies, 
like Lesney and DCM, claim to 
have increased their overall 
production targets this year des- 
pite the lower level of ordering 
at the fairs. However, even 
these companies admit to having 
introduced short-time working in 
some areas. DCM, for example, 
which is working -at full capacity 
in four of its divisions, has in- 
troduced short time working in 
its Combex plants. 

Most toy men admit that a 
depressed economy must even- 
tually hit toy sales. Children, 
they argue, will be the lasr to 
suffer from a recession, hut 
parents may exercise an element 
of restraint in their spending 
on toys. This year, it is expected 
that it is the “pocket money” 
toys setting for less than ft that 
will do best. For this reason 
manufacturers are switching 
their production from the 
luxury lines and to the lower 
priced ranges. DCM. for ex- 
ample, has pruned the great 
majority of its products selling 
at over" £5. Among the casual- 
ties have been several child 
wonders, including a doll that 
talked, walked, and drew pic- 
tures. 

In this situation, where £5 is 
seen as the magic price barrier, 
it will be interesting to see what 
happens at Tri-ang where prices 
usually start around that mark. 
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wing Tribune group. 


secret of the fact that he still 
feels strongly that after six years 


overdue for a transfer. At the 
age of 62 he hankers after a 
Ministerial job, preferably in 


useful contribution in his- final 
years fn the House. • 

Yesterday's declaration is un- 
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-.SHOP STEWARDS of British stewards, whp are acting without 
.Steel Corporation plants which official union hacking, want the 
^a re. threatened "With closure or -blacking to start. - Some talk of 
indjor redundancies are -seeking action as ' soon as next- week, 
a nation-wide: blockade of at imJess BSC decides -to "abandon 
some ^ imports.- to -prevent its" plans after, a meeting with 
work' being -taken ;r away ftom the TUC-ste^L committee - next 

J&sterd ay 
dockers 

‘•black’ ... . 

those designed, for •; the . low-cost Apthony Wedgwood : Benn. the 
plants to wbkih BSC. plans 1 to .Industry Secretary., to /block the 
shift production. - ' Corporation’s, plans. 

The meeting wax told that * ' Several thousand steelworkers 
stewards at three steel ..works — from all parts, of the cptm tty plan 
East Moors in Cardiff, Shotton to come to London on Monday to 
in North ‘Wales and Sheitofr— ^ lobby 'Parliament and' demob- 
have already made arrangements strafe outside BSC headquarters 
with dockers in their area. while the talks with the TUC 
i It is nipt clear - when the steel committee are taking place. 

Miners will stay on top 
of wage race-Gormley 

V BY OUR LABOUR STAFF 

A CLEAR warning was given Parliamentary: Under-Secretary 
yesterday that the miners: intend at the- Department of . Energy; 
to remain . pacemakers- in ., the had ’, reminded . the. 'conference 
wage. 1 race despite' ^ -Britain's that when miners*-- leaders- seek 
economic plight, and .fcleas from 'theimext pay claim in July they 
the Labour Goveriiment .^br. a should- teware of the influence 
shutdown in ' pay claims. ' .they Tfiigbt have, oh thq next 

“The xnessage'/.casfe ^rotn'^hfr.; rpuncr 

Jae.Goim] fttia je- ; the . need, to 

the price bf ; 4bal,:comp^J- 
r with; Mf. . ^Cbmley 
.__ T rin JBia^JdL.- - .. - eame-7putl fiimrfy, in 

; -^Oti./T&aradky^'-Mr. Afex -Eadie. vj^qur.pf * jhigh Twagfr policy. ■ 

workers • 

.- •“ - - _ , i 1 ..- - T . ■ ..- 4 

to drop £12 pay claim 

SHOP STEWARDS at the Scot- the annual pay talks to obtain a 

rish plants of R0Hs-R9y.ce (1971). productivity. agreement; which it* 

The Goveromenf-bWnbd : aero- says, is the only way for wage , resumed his duties, 
engjpe- manufacturer, ./decided increases this year. It had offered | 

yesterday to; drop their demand n 10 per cent pay rise in return • 
for- a £T2 a . week pay rise and .to for a Iff per cent.' productivity 
table a new claim m November, increase. i 

This Follows a refusal by tbe »« ^''’scom's^warkerfhaS 

and the. shop stewards conse- 
in support- of the . clarm,_wh}ch q Benl jy re fused to discuss iL 

r - They are now planning to come 

set tl e m ent following, an . interim "hack with-a higher pay demand - in 
award erf £8:a .'week"last Novem- Novern ber, when the inanagemeTit 
. . . may- find ft even more difficult 

•Although at first it may appear to ‘bring productivity Into the 
to be- a- triumph for the tom- deal .; . V 

panyi the shop stewards’ move The attitude at the moment is 
to put off new pay talks until the men are .prepared in dis- 
the autumn is. believed to- be not CttS5 produetirityT but* first want 
wholly welcome to - see ’ how much money the 

1 The company had hoped to use company, is prepared?to offer: 


Chief Whip’s job 
like pet poodle, 
complains Mellish 

BY JOHN HUNT - 

THERE ARE' renewed lndica- Despite the assurances, bow 
tions at Westminster that -Mr. ever, his difficulties have con 
Bob Mellish. the - Government tinued, and with an effective 
Chief Whip, is dissatisfied with Government majority of only 
hjs present job-and is once more one in the -Commons ^he has had 
presaing/for p: change?/; • a : harrowing, task. -.- • 

In a surprising intervention . In February there was a back- 
lin-:the jCoBamoas . yesterday he bench revolt against the increase 
declared. that -he -teas 50 longer in.the Civil List payment to the 
the watchdog^brthe Gqvernmeat Queen.' Last week there was 
but, in the;last few months, had more trouble when 56 Labour 
merely become regarded as " the MPs voted against the" defence 
pet poodle.” • estimates. 

Dicpnrh»nhnpnt ° n Wednesday this week 

lyisencnannneni group of moderatc backben ch 

. sudden outburst reflects Labour MPs put down an amend- 
his disenchantment over in- m eat to prevent the Government 
discipline in the Parliamentary tbe disqualification or the 

party- and the continued rebel- u Clay Cross councillors. This 
tions on the Goveroment was narrowly defeated after Mr. 
benches^ particularly by the Left- Mcnisb had vvirh great difficulty 


London stockjobbers cease trading 


BY MARGARET REID 

BRADFORD BROS., the two- 
partner firm which is London's 
smallest stockjobbing concern, 
ceased trading yesterday. The 
range of some 16 leading stock 
in which it has hitherto dealt is 
to be taken over from Monday 
by Stricken and Lazarus, a 
medium-sized jobber. 

Mr. Ernest Bradford, senior 


partner and a member of the 
Stock Exchange for 44 years, is 
understood to be retiring. The 
other partner, Mr. Peter Cole, is 
joining Slocken as a member 
dealer. 

In a notice posted yesterday in 
the Stock Exchange, it was staled 
that all Bradford's outstanding 


obligations would be settled by 
Mr. Bradford at his firm's office. 

For Stocken. which is a 
prominent dealer in foreign 
stocks, including South Africans, 
the start of trading In the issues 
hitherto dealt in by Bradford 
represents a diversification inm 
industrials for the first time. The 
maintenance of competition 


achieved by the take-over of the 
list is thought to be welcome to 
other market concerns. 

Among the issues lo he newly- 
dealt in by Stocken are such 
industrial leaders as Becchani. 
1CI. and Turner and Newall. as 
well as leading stores and 
tobaccos. 


persuaded the five Labour spon- 


.v as - n i ac *^4?. < ? sors of the amendment to abstain 


from voting on it- 
Mr. Mellish’s latest 


remarks 


in. Wx Present arduous job he is came y esterc jay in a debate on 


the guard dogs Bill. He entered 
the Chamber and sat on tbe 
Opposition benches, prom p tin 


housing, where he can make a Sir My er Gaipero. the Deputy 


Speaker, to observe: “ The Chief 
Government guard dog is not 


aouS^sftonr hint 10 the g£S . 1 ” 

Prime Minister*that Mr. Mellish Ke ^ neu . 

hopes, for a change" in the View Opposite 
Government reshuffle -^expected M , ' , 

after the referendum. retorted: J am sitting here 

: :in December Mr. Mellish because 1 occasionally think it 
handed--- his resignation to Mr. right that 1 should see wbat my 
Wilson • after more than 50 Party ' actually looks like from 
Labour MPs, many of them the other side. 

PPs. rebelled against the u Reference has been made to 
Government in the defence the fact that 1 am the gpard dog 
debate. . He complained that he of this place. My experience in 
could not organise Government the last few months has been 
voting if be bad to deal with two that 1 am no longer that but 
parties within a party. regarded only as a pet poodle.” 

But he was persuaded to with- Mr. James Wellbeloved 
draw his resignation on the {Labour. Erith and Crayfordi 
Hind erst an ding that a stronger declared:' *"\Ve know from ex- 
line would be taken against such perience that very’ oftin the 
rebels, and after a two-week Government chief guard dog’s 
holiday- for health reasons he bark, is not as fierce as it might 

_ he.” 


Post vote up to Scanlon 

BY OUR LAfibUR STAFF . . . . ' -- -/j. * ' , " 

THE CASTING VOTE of Mr. way out of the dilemma would be 
Hugh Scanlon, Left-wing presi- for Mr.. Scanlon to declare the 
dent of the Amalgamated Union move to scrap, postal ballots not 
of -Engineering Workers, will be carried.’ * , 

required to settle a major cpxrsti: .V 1: ... 

tixtionai crisis in_ the l^m.^trpng 
mdon. 

Last week ;the union’s rules 
revision conference at Blackpool 
voted 57-25 to retain the postal 
ballot system for electing officers. 

Bui following the discovery 

on the* Ik-mEuLN a t^onal ^o^mit- A P ^y t _^ TTI ^S >rr fjJJSlI 
tee were notpropeyly qualified to Lancashires m^ier 

attend, their credentials : were workers an immediate^ M per 

withdrawn and their votes cept. wage rts& 

discounted. This left the union 3 ' 

with a stalanate orr the postal, reached yesterday 

ballot issue. 25r25. ' ' , . . ployers wd textile unions. 

At -yesterdav’s private session" . Tbe . deal- itlso : gives .mill 
Mr: Scanlon -was. pressed to use, workers an: extra two days boti- 
his easting vote, to .clarify the day over 'then ext two years^— one 
position. He promised Be would day this yea?;, the other day next 
accept ;f«H - -responsibility 4' y^ar— and new concessions op 
givp bjs deefsion, can-' holiday, credit- in the ,«veat o.f- 
f ere nee ended ttHqarrow.;.. One short-time working. . 


increase 

6y OurManchexter - 
Correspondent. / ' V'' 
PAY • . SETTLEMENT 


Moscow talks for Shore 
as trade improves 

BY DAVID LASCELLES. EAST EUROPE CORRESPONDENT 


MR. PETER SHORE, Secretary In the first quarter of 1975 
of Slate -for Trade, leaves for British sales to Russia leapt by 
Moscow on Monday for a week of over a half while Russian exports 
talks with Soviet officials aimed declined slightly, though Soviet 
at identifying the best areas for sales- at £73ui. still greatly 
future trade- exceeded U.K. sales of £3&cru 

• The trin ic seen as a follow-on Mr - Bishop’s inclusion in the 
to Mr Wilson’s visit lo Moscow d^iegation reflects the- strong 
in' Februarv when co-operatimr P^P^is for purchases of British 

Sahff were 3 KTS 
ffXwto- S fim g !^uS memf'or 

is optimistic about the prospects comple:e plants 
for . catting Britain’s heavy 
deficit which amounted to £285m. 
in 1974. ■ 

Most of Mr. Shore’s discussions 
will be in the context of the 
Angt (^Soviet Joint Commission 
which holds its fourth session in 
Moscow next week. But he will 

teneSf S0Viet ^ RECESSION hi the car 

leaders and • Ministers. industry has resulted in British 

He will he accompanied by Mr. Sealed Beams of Corby laying 
Edward Bishop. Minister of State off almost one-sixth of itsi total 
at the. Ministry u£ Agriculture, workforce. The workers were 
and Mr. Alex Eadie, Parliamen- already working a four-day week, 
tary. Under-Secretary of State at and- yesterday, nearly 100 men 
the Department of Energy, along employed in making headlamps 
with Lord Kearton, newly were made redundant, 
appointed chairman of the East Nairn Williamson has laid off 
European Trade Council. a further 75 workers at its 

_ The Soviet side will be beaded factory in Kirkcaldy, Fife, 
by Mr. Vladimir Kmitin, deputy because ol the lower demand for 
premier and Chairman of tbe floor covering. Seven mouths ago 
State Committee For Science and 64 other workers lost their jobs 
Technology, who signed the while 240 of the total workforce 
Anglo-Soviet, cooperation agree- of 2, 900 are now', working a 
meat in Loudon last year. ' 'four-day week. 


Lay-offs grow 
as demand 
slackens 


Incomparable 

Service 
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The world’s largest Rolls-Royce distributor 
now has servicing facilities for 

Daimlei; Jaguai; Rover; Triumph and Morris 


Telephone 01-228 6444 
Jack Barclay (Service) Ltd. 

A memberof the Dutton-Forshaw group 
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DIVIDENDS ANNOUNCED! 


Date CorrC- Total "! Total 
Current- of " spending for , Mast - 
. . i- payment pajTOenl/diy. year 

AHle* Leethef Itf: ‘‘ Juljr- 2 ' .‘d&l -. M&r 

- Downs Surgical l & '- .— -L2 210* 7 ' 

W. GoodHnd and Sow ... Nil' .. / — : 047 NJi-VnUr 

II V Hanger Investments ..... Nil — : 0.7 Nif ' *0.7 

^ James Harrison 1.4 — 1 .31(b) 1.4 •; LSI 

Leeds & Dist Dyers inL 0,62 July 1 _ Q.© ,, ■ — • 

will be on whether Downs Steel Bros. ,v 4:33. Aug. 1 3.07 7.S - &91 

achieves the returns on plant btonehlll - ~ 6.5 . July 25 65(a). S.O 75 

acquisitions needed to service Its Vine** - — - 056 — 0.61 L06 ' o.9fr 

debt the annualised interest Dividends shown pence per share net except where otherwise stated, 
fharee must be anoroacn nc m mt r ; i rr. 
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Record £2.68m. from Steel Brothers 


THE INCREASED profit forecast 
by Steel Brothers Holdings turns 
out to be a record £2.6Sm. for 
1074, compared with 12.43ra. for 
the previous year, after £L0flm. 
UU.StiRi.) for the first hall. 


HIGHLIGHTS 
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July 2 

.•184 •. 
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210 
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Nil- 

— . 

047 

Nil.";> • 

047 

Nil • 

— : • 

0.7 

Nif-' 

*0.7 

1.4 

• — 

lJl(b) 1.4 

LSI 

0,62 

July 1 

.0.82, 
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Aug. l 
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M Sc G- fa advertising: its DsfV> the case of <?T Capital where ftir^'r 


on. . . . , . charge must be approaching .* Equivalent after allowing for serin issue rOn dend and Extra Ytetd Tund$ tl5ds-200 units. Share “ rExchan^-.-;^ r ; 

There was a marked absence of major company news yes- fo^m. At44p. the yield is 755 per increased by rights and/or acquisition Sues (a)' Second interim week-end. The -M A. Q Dividend- Idealities are .avaa^e fpr mosh^ ^ : 7 
ay. Lex discusses the Stock Market and looks at the cent. 4.5p aad final 2p. (b) Interim 0.7n and final 0 61 d Fund yields 8.87 per cent, gri^s, good class eqmtiea: jii.efm]ds.are '7- ; - ' 


Earnings per _50p decreased terday. Lex discusses the Stock Market and looks at the cent, 
from iS.S5p to l7.53p, but after recent strength of Irish stocks. Elsewhere, Middle East and 
■ up'Tro^nTlp 'ro ni i S 7 ivu^h fin™ East AfricM interests have helped Steel Brothers push profits T 

dividend of lip rises' the net ahead by a tenth over the twelve months. Stonehill has ended I 

total from 6.9or»75p to a maxim um the year with profits only slightly lower (5J per cent.) thanks 

permitted 7.49575p. to a strong second-half performance, while the figures from _ 


The company is engaged in Downs Surgical are regarded as mildly disappointing. Other 
factunn^ 113 ’ foodstuffs and manu " prelims come from Allied Leather and James Harrison, while 
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Tanner 
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Depredation 

U45.S78 
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Share associate* 

3S1.7B5 

352 JS1 

Pram before tax 

2.67V JH 

2.02.584 

U.K. lax 

M7.S15 

4«0^M 

Overseas 

1.131. HIS 

1.1.T8T33 

Wet profit 

L000.880 

93n.B32 

Minority 

372.817 

I 93.789 

Shere pre-artraJamoo 
loss . . .. .'. 
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«.T4J> 

Extraordinary credtrs 
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Pn-lereBre cm. 

tTTXV 

■ 7-V5P1 

Apollcable Ord. . 

563.467 

368.008 

Orrilnarr dlv 
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221 TOn 

Retained 

323.827 
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Eva Industries and Francis Industries have announced that 
they intend to merge; 


Upsurge 
at James 
Harrison 


, r ,i * ... — . • r UDQ-Jlab a /iHUVA.avivii.yv* .. 

orders of the new Decorene acceptable levels, "the steady equivalent to 655 per cent. -pet. offices in Hong Kong and SaaM j?* 
range — the majority, to -export progress of recent year s will be The funds have ah initial invest— Francisco- ; •- 

vinarkotA: together with better- renewed."’ ■ : ment requirement of- £150 .each. ’ ' . V-f •' 

.teambudgeted sales for other Jm-. : In the. current year much-will and the charges are 21 per cent • comment ^ 

portant parts of the product depend on the success in contain- initially plus i per center,- riT'Fmicr mosrHr 'W^ 
range. - ine expenses and the £naorfal Ii+hav mu m ji/Vr The GT. Trust ■ had S' ... 


, * -T'Vvi’" 


Peak £|m. 
from Allied 
Leather 


EDINBURGH BASED builders 
. . , .James Harrison Holdings, an- 

snouid produce benefits in the n ounces pre-tax profit more than 
coming yearx, says Mr. Minton, trebled from £146.155 to £444.179, 
He reports that the acquisition on turnover down from 1333m. to 
of a holding in Portelli Inter- £2.53 m. -for 1974. 
national is proving satisfactory Earnings per share are shown 
and he is confident it will contri- 'to be up from 1.59p to 4-19p per 
bute both to turnover and profit- lOp share. .Dividend for the 
ability. year is 2.153p gross H.9l4p). as 


Stonehill 
second half 


%™ 3 Z ,}lv u-Tfl 1 L/tau ivi The pr operty division, in spite forecast at the interim stage l*AT*TT VI-MPV ’S 

-Dohiw. fiROUP TifRNtiVFR for 1974 of °f difficulties in this sector, is when pre-tax profit was. up from IVLUT vij, 27 

The high incidence of tax of Allied Leather Industries es- no ™ s f l0w1ri S an upward trend ^B.-iai ro aSlS.HI fn ^net terras 'TURNOVER ho from 

approximalely 63 per cent, is due panded Trom £8. 02m. to Iin.Oflm. and sa es are continuing satisfao- the dividend ^ 1»P’IIJWP). ON A MURNOVER from 7J 

to losses in Australia and The and pre-tax profit advanced from iorj\y. _ . ?S!T ^ 


of the ground lost last -“rearr- ■ in its advertisement is that ■, 

As reported qq May L.^axaJbie although the yields on its Dirt- 
profits fell from £5.8lm^to’ fSm. dend and JExtra Yield funds are -^W^/tban: lari 

after charging the costs— £L66m. n «»t the highest obtainable In the' comp eQtors. , ^ ;.1 L ’ -- 

—of holding- land stocks. The' divi- unit trust field, the -Income ide- tmspeausi nje 23? ■■■ 

dend total is 73883p ’ (630Sp)-jdeL rtved does s qua d a good ehaiice of ~ { ■ ■ ’*■’ • ' 

The accounts show that a^tee- growing ...over . the years. ' The ‘t'mdiiTik AY$%TXTTm'' : 
tor waived emoluments of £10^90, dividend .record of. the larger ~ i X INX# AJb^'r JU4 XiVJL^ 
S. G. Warburg and Co;-^ holds Dividend Fund is used to Ulus- . ‘ ' - 

27 per cent, of tfie (Adifiary trate this. We have made . the . EARNINGS '^CJNT) 
Shares and 66.1 per cent. 1 of lhe similar DOint over the past year _ i .- y .- • . 




^ • - 


mV* Vl 


m losses m Australia ana me ana pre-tax prom aavancea irom co*in sm irK-osi - _ con oni nf fnmimn. ms tp« mnnohlll 

Netherlands for which there is no £699.950 to a record £751.675, Apa« , rrom property the com- £230.883 (£66.798), leavmg £213^91 of future ^ke re Ston^hlU 

tax relief Without these losses a r te r a first-half decrease from Pany’s interests are in food <£79^5/ ). .. Holdings decreased from £822^27 E 


the rate nr tax would have been £277.512 tn £230.340. manufacturing ana 

49 per cenL. it is stated. Earnings per 2Sp share for the 

„ _ . year increased from ULSIp to 

® Comment 16.9Sp and the dividend is stepped f 

The iong saga or losses in up from 2.945p to 3.1875p net A-'VTTUO 
Australia at Steel Brothers has w *th a final of 2.0lop. ^ • 

apparently drawn to a close and 1974 wvi I'CTl {*$ 

losses ol £0.5m. i mostly in ihe # ^ M1 

first half; compare with losses of tKf Drp 7SL675 • 

£0.7m. in 1974. Elsewhere, Taxation arm s.t; run-.KTn 

weakening rice prices have nearly profit ^W.S43 .i-ir.^Dr JlgJIWJI L iW 

halved LJv. and European profits Exu-anrdinarT crodm .. 

to £0.9m. and interest charges » n „ ’ dlvldeod> ;: ^ ^ g^sCS^'ff? 

have nsen by ,.i per cent, lu oniinan- 63.730 3S.W0 i'°' vns r'uvsi^i uo 

£1.7m. However. substantial Bros, and Mayer 

- advances in wholesale and retail • comment , 

interests in ihe Middle Lasi und ,n , l®' 4 * J 


O comment 


from pany’s interests are in food (£79^57). Holdings decreased from £822^27 E.C., ou June 12 at noon. . . 

maiiufacturing and dis tribution. . to £777,000 for the year to .March ’ - 4 * -••’.* 

A comment si, 1973, after a contraction from ' !- J'-.. 

ir the £520,000 to £38lJ)00 for Xt weeks. \7i*iAv*n >.’/ 

ip to TV^ Excluding profit on- sale of The dividend is raised from V ff |t“|N 

jpped 1 development land of £152.000. 7.9p to 8p net per 25p share with . -. . ... 

i net J-'vffiiky James flarrlson has staged a a final of 6.5p, and-a oae-for-two - r ’, n • ,T • T -• -.'If-.- ■ 

O partial recovery and doubled pre- scrip issue is proposed which will -ilQIlV. 

in Slirm^Ql tax pnfits against the comparable give the company trustee status. ■ ■ ■*_ • , 

14.* ^1.^- ul period. Some of the advance The directors report that cur- - 1 . - J 

umZ • must relate to the gradual eradica- rent trading is satisfactory. • ClnWflO’WW- 

StIkS lDPraQCP lion of loss making public works TTie financial position has 1m- &AAJ "» - 

skjsk Hi ijC- contracts, which are now nearly proved still further with .cash - at TAXABLE profit of Vlnersi.’the 

a, l., l>en iV d 11,6 ^otnnany. For a the year end exceeding £400.000 sheffi°ld-based iDternatidnaJ 

"IS GROUP PROFIT, before tax. nf while Harrison refrained from (£175.0001. There are ho over- SnJSp’^mEificniHnf stalnleJ! 

C. ln ,i»i i 1 )nu>n entering nln anv now MFiinPt. J.f,. I I .)■ group majmiHcrunng sraioiess. 


% Surgical 
I increase 


Viuers 
second half 
slowdown 
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- proportionof 4heLrearrringaeithetT'!.~;i 
from. : exports :or„ irom ■ o perathmaT '"v * 
abroad, so that-inyestin&eaitben&i 7 y: 


JASCOTJNOJRJH 
SEA FUND. •--• 


only -per. ..eo^'-^ajfhe/firstsrr . r 

£10 ^100 a nd l pe r Dia^afmr. ‘ I" - ' r 

A share exchange- ic mniiiJ- !“■ - : - - - ' “ 


«jg Downs Surgical (formerly Down entenne into any new contracts, drafts or loans and all properties cfer>l <»r:rf ^Iver-nlaled cutlerv and ^ North 

Bros, and Mayer and Phelps » and the emphasis shifted to remain free from mortgage, they tableware, imnroved bv 2.6- ner latter- ji 

increased from I7S8.167 to private housebuilding, since then add. 25? Sb £ a P ta M-wSlt 

(VIO IlnA in IQT4 aflnp U.ili fflW the "rniln hne rnmk h-,^ lnr« ih« : : ji Cent, from £720,671 TO ±745,613 »n 1 . ' 


interests m ihe Middle Last and A11I , ™ ir l ^4. after £456,000 the Troup has come-back Into the The joint managing directors S74 and the Store are- 

East .Vinca, together with a boost Allied Leather’s 1974 profits pat- (£404.000) Cor the first half. market for contracts, but only have waived a total of £43,000 rere rf ?ivole“ontIniisTjc " that lPTo 

from investment income, have ^rn has been distorted by escep- The year’s profit is struck tenders for those with full price net (£45.500). Cost of dividend^ win p-n^fle satisfactory results 

pushed pcc-iax profits a tenth t»pnal circumstances. In the first after interest payable of £53, ISO, adiusmwill clauses. Private after waivers is .£181,000 • Turnover advanced -hv r 15 V her 
ahead overall. Uogroupablc losses months when profits fell 17 against £7S,2Gl receivable. Sales nousenuildlng.haR.underetandably (£175,000). rent from -£6 19irr tn £7jSm 

overseas leading to a 63 per cent. rer cenL before . tax the group expanded from 13.91m. to £7.64m. been depressed, toil now l fie com- A profit participation scheme a V in ii dividend’ from fl.«085n 
tax "ha rae. have lowered a Uribut- madc som ^ hefl y provisions Earnings per lOp share before pany is achieving encouraging for office and supervisory stafi t„'ft6<uin lifts the nor total ftrrm 

able profits (excludin" extra- ®S»inst stock losses. In the event an extraordinary item decreased sales. Whether this adds up to a has been introduced and there is I a » n ir Vo598n thn -maximum 

ordinirv items) but wilh loss thcse v ' -ere not required and- as from '3.81 p to 3.4p. A final diri- full recovery in 1975 it is just Too also an increased pension scheme aitnwpd ■ ■ 

elimination here -ind a further a result second-half profits have dend of l^p lifts the net total enrly In tell. At I6p the yield is coturibution. w rTYt:,. -.0-1 

SShSSS STJSSSJSHZ I s . 8 ." tnoMM to iMve the full- frnm Up to 2p. •• „ 14.7 ,er -nt. tftf.tte »/. J). hot ' ■ ■ £ST2L*“SSl ■ 


i. Sea," companies. The 
include foreign companies 
l.as British and are spread 


• comment - ‘ 

Certain/dVwi^'-e^ntam^'rai^is:*’’ . .'-.••s •;.* 

.much stronger tb anThat^fix the f ^ ?■'] <* 


overall improvement is expected r Z , Cen Ji 

it momem'hf^L SSU«i" n» -rs«n 

conlri .il non nr over 7(1 per cent ' er - v l ' c, ' > ,he moment but AL pro* miS7 

Tr'i: supplies only to the expensive end Taxation <3i««v wain 

- 5* ? c n oZ °f the trade which so far seems M orom .-s-rr^ 4ri*M 

pany s c^n^^rljhlc Tnunh Pr0- ^ havn pscanod any vrinm dou'n- ivnii»*n oirt cs.*.4,o — 

fp.renrc share* at 110p nfTer a I,™ in ’i JZ Ai^thp samp^tinu* - r^-mihWc. *nrr mirsimoms in <*ib- 
yield D.-emium of around 2* points "«««? k' hilt in P ^ ,ar1es a '^ ,rr H d ’ ,r,n * yw 10 

and i nesbsible premium on thc shoe repa5r scclor and thjs 

conversion. often Vends to beneBf from a fail ™ ' ' n sn J e ’ s 

off in demand for new shoes. So companies 

moil* although the saddlery business is 

Tilling df‘o 


1176 1873 

E r 

7.61* .S/S 3 BM.339 


"‘ii'iso •ts -'bi firm hands. 

SH.0S6 - 78X117 
(51 664 MS 171 

5J.S3 *”* Prn 


nf the market capitalisation of 
£830.000 under a fifth Is out of 


comment 


pre-tax . profit was • up - - fnftn 

nrw\ «- piHT nnri ' fiKnl — 


comment 


The unit pricerihas :rimi -% 

toiher 


conversion. 


TiHing 
off to 
good start 


drop in orders the group's over- 
all position look* sound and main- 


Progress 
by Metal 
Products 


After a depressed first half Mr. Ruben vmer hoped ine group North Sea and General FHnd-wflr- Alt-Share index tia9?craetfvbyj253f* , ‘ / -' 
Stonehill has come back with would enjoy a reasonably saosfac- always- have a -niche, ^but The per y cent a ver.Thei^rfe^ period^ ‘ , 

second-half sales 39 per cent tory year’s trading. - ' - investor who got enthused about the capital., pecf§rnisnce *SIC-the--r a-" ’■ 

higher and profits up by a third. Now . tflc directors say the -1974 North Sea oil and gas a-few- years ftmd has been good: ; HtfWeve^'s^.' rr ’.' 
to leave annual turnover belter results have been achieved despite ago has generally not seen much there has been substsmtfcd'Btiyn’iiT- . : 


cenL — the trend would have been 


.... oxu marked hni for neu- a.-miici Speaking at the annuai meeting hold the slip in the year's mar- sales of overseas subsidiaries 

tamed profits this year seem a JJfJ X hulk n? Iil?2t nf Metal Company (Wil- gins to around two points at 11 together with exports from the 

fnirU- hot Thu choroc u-ltli-h IIOI1S. the DUlk Of lMIOSe S3leS J.-t-ll, .|L. M- I«l.- ru»r non! mi,- i- ■ . ’j 
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fairly safe bet. The sharps- which 

rose 5p yesterday -to 50p. ana J ,n 

viaMln^ 111 O n.. —nr Stale. 


yieldine 10 2 per cent covered 
over five times. 


D ™ C S E a rTilH C nT 0 h« Hakll^pn fS CanHfl!?^. in ” ® comjw was now working iTliWV.^&TaiS 

SSSf^H in 1975 and^ first- KaKU SeH expJS marked con.in^.^crow reatnable'S MS .toft !.. , -V ' 

quarter profits show an increase c £ r and the group must increasingly J? nrofirfor 5iV HraSkT vrar narrow markef relaUvely 

VitSSSAS p P « w&JWti^s^S to2.7p - 

Ma. , 12S3[ w ^ j-.'ESp ^TtSSS SSSiT ri Matthews 

Sir Geoffrey said » he company jnjhe hair year to Decern her 31 L t^ommen t ■ ■ orders had picked up, he # , £234.097 to £318^42 . in the year 

welcomed the continuance by after interest of £67.9 ro - added. WnoTlfcnFl 10 March 31, 19 to, and the divi- 

the Chancellor in his Budcet of *£4M27i. Due to prerlous years' Downs final figures look d«s- T? den d is raised from 2.1p to 2.7p 

stock relief and removal of the l^ses the lax charge has not yet appointing. Second half profit* n a Mr. .1. B. Eldridge. chairman of net per £1 share with a final of 

surcharge on payments or ACT. be^n computed. are unchanged at £3S4.(M»9. despite Duller OrOIlt the insurance and shipping and 1.45p. 

imnosed last year. Coupled with The chairman. Mr. R. Minton, the Carsberg and Froud acquisi- r a'rbroking group. Matthews After tax of £147,322 (£115.734), 

TUling's own light control on says he is confident that the cur- tion (costing £0.45m ): margins Ipvpl 51 1 Wrightson Holdings, is confideni the net revenue is £171,020, 

working capital the measures rent years resulfs will show a have fallen over 3 points: cash IV TCI dl thaf „ hen lhe wortd econ omic against 1118^43- 

had helped to offset some of the marked improvement over earlier balances have swung from a sur- _ crisis has been resolved, and the Asset value per share is shown 

effects of inflation on cash flow, years which will enable recom- plus oF £0.Som. to a deficit of OlOrcY OlOS* U.K. rate of inflation reduced to at 138p (139p). 

Sir Geoffrey said he had no mendation of a dividend. Fnr the over £0.5m. But the p&l could ^ 

announcement to make on dis- year to June 30, 1974 a single pay- disguise a better trading outlook. Dr. D. A. Harper, chairman of . 

cuss ions with Volkswagenwerk ment of 0^35p net per 10p share Buying C&F. even on such a fancy Storey Brothers and Company, ^ 1|a T AC/mh I O licfnn 1 AOD 

AG on reducing Tilling funds in was paid from a pre-tax profit of premium over assets, has knocked the personal . and home decor UN 1,1 1 If ‘If INN 

the VW and Audl-NSU franchises. EMttRSl. pul a strong competitor, white specialists. Mid the annual meet- nT 

The Tilling subsidiary. Volks- The profit was achieved in spile starting-up costs on the npw ing that unaudited figures for the . 

wagen (GB) had had a “very of the “not inconsiderable dis- plant affected short-term profit- first 15 weeks of the current year £1 m m*A171C<mn 

unfortunate" year in 1974, but turbances ” in production due re ability. The non*cyclical nature indicated an appreciably better — f IB, Ull f V INI If II 

by the year end it had pulled the move to new premises where of the business means the group level of profit than in the second Mr v 

Itself round, although the rate of the company is now in full pro- can increase its gearing fairly half of last year. nD ,uTTvr. . • T _ . . 

return was not yet adequate. duction. Advantages or this move safely. So the main focus in 1975 This reflected the delivery of printing and stationery group However, the report shows that 

Sir Joseph Cunston and Sons accountants. Peat - Marwick 


were’ in the UK. the directors knball), the chairman. Mr. John per cent. The group is taking a u.K accounted for 34 per cent of 
“ U ’ K ” directors AUeo reported that the company hard look at export potential and group turnover. 
w_ as moving forward again after this may bear fruit during 1975- 
J i extremely difficult Erst quarter. 1976; meanwhile sales have got ' 

when it operated on a four day off to a good start this year. At IT-vickiretdl Tmct 
fvTiw ronsSlt?np P ' "eek. 83p the yield Li 16 per cent, and 1^X1011131 1 lUSl 

manrt fnr i C in The company was now W'orking is backed by a strong balance j. j. t ‘ 

rr a marlwta eaniimSiJ^Bniw 51 five_d *J and Mr. Allen sheer: there may be something llffs tOtSl 

rt markets CO nun ues-to crow ... 3C hnnornl nf 9 macnnahln In Pn fnr rl««niP- a -latir-l- • I W.tWA. 


UNICORN EXTOA The HJB Samuel Ju twna tipnalr 

_ ^ . • > ■’ ; Trust is "be mg advertiaed thay^. :• 

, .*“®_ Unfeoni Extra Income week, ' the : minimum investment - r - 
fund is on offer this week from requirement being £25. The^Bd : :: 
Bardays Unicorn. Investore may o rthe fund Is 2.67 per ceotS.;; - . 

rvn PTlAi nntA in t he funn o li hoe Kev m- 1 an ' 


HILLSAMUEL ^ 
itNTOIl •••'• 


Daminrl : n 1 LUUlfXlilJ nun T»UI Mll^ kjy <3 ailUflJJ Udfiintt? 

2S2 marklt. 51 and AH«i sheer: there may be something 


Pre-tax profit of Kaknsen Group directors add 
increased from £48.554 lo £57,235 


, i ^ »» nvt-unj »»wn "iiu ini. .-x iicu mcir iu"» uc iunirtmji» 

Sr?h?5S! SSm was hopeful of a reasonable level to en for despite a .relatively 
? nd L- ^ c P r-T f- : of profit for thc first half year. narrow market, 

r rS n hi S p t£ ^ company’s new acquisition. 
direMo^Sdd ^ future, the Wi nston Metals (Worcester) was--,. 
directors add. performing satisfactorily and IVfsitfhpWK 

+ "■* o' orders had picked up, he i f »<UUILTT3 

• .comment. ■ added. 


to 2.7p 

Pre-tax- revenue ' of External 


ey said the company in *be hair year to December 31. #’Q>>mment • ■ ■ * rndr/' 35 orders ha<J pickec 

he conTim.ance by P' 74 - after interest of £67.&R0 w cum,f,er,t - ad ^ed. 

lor in his Budcet of *£-*t.427i. Due to p re r In us years’ Downs* final figures look dis- 
and removal of the lows the lax charge has not yet appointing. Second half profit* j. «• . 

n po>-ments or ACT. be-n computed. are unchanged at £384.009. despite KplTPr OrOilt 

: vear. Coupled with The chairman. Mr. R. Minton, the Carsberg and Froud acquisi- ~ 

n* tight control on says he is confident that the cur- tion (costing £Q.45m.): margins Ipvpl 5lt 

nital thp mpacnre.v rent vears results nil! show a have fallen over 3 points: cash IvrCI 411 


Pre-tax- revenue of External portfolio consisfe: mainly ;of : j a »an add EdrOtie’and also' has* xr '-" 

Investment Trust increased from ordinary;, shares and the eXti^-pr^orSq. ' oT UiK. companies r 
£234.097 to J31&S42 . in the year mated gross yield is 8.95 per. cenL. wjjich ppwate overseas. Over the.- 

Wriffhtson L° ? - ? th a " d t ** IT a past five years the trust has out- 

tv dend is raised from 2.1p to 2.7p •comment . . . performed the ' F.T; Ali-Shara - 

the Mr inLanre d ^%httlS ,I Ln 0 d f 1%?* * ^ ^ The remarks about .‘growing Tna^:,.. , . ^ ‘ ‘ ^ 

afrbroking group. Slatthews ’ After tax of £147,322 (015.754). SlmSattw?' SihiSfr^ hJre -f COlrimOrit . ■ ■ 

that^Sn ^he^world 5 economic against* OlSSSS? 4 *’ “ ** ® HiH Samuel., points but that' its UANCE BASE 


Storey Bros, 

Dr. D. A. Harper, chairman of 


crisis has been reso 1 vedu and the share is shown 


U.K. rate of inflation reduced to at 138p (139p). 


Sir Joseph Causton loss 
-£lm. provision 


Results due next week 


Unicoim Ertni Income. The Is oie of the best performers RATES 
savings, plan Imkdd to the latter the industry's internationally- . . 
is for £4 per month and It is orientated funds. However it ls~. " 
unusual nowadays to see a unit faD to say that so far this year 
trust savmg* piar i... being j»ro- internatUmalfupds have- not per-'." • - 

moted. where regular savings is formed nearly ~ jsq. welLas those r: " 

eonceraed. the modern emphasis geared exclusively to UJC shares^! 

is on life assurance. But- then But the situation could — ~ 

not everyone - wants - . life chapge and a hedge in dverseaSuT 

assurai l5 e - , • • ^Jdrhets is a loglKtl diversification«t LENQlWf5 

Prospectus, Page 3 _ for the investor who wants a . 

balanced portfolio: : RATES 

AMFRirAN T>l MV - Prospectim, Page 14 :- r . 


reports a pre-tax deficit of £336,000 Mitchell and Co., have qualified AMERICAN *PIMS ,: r Hrospectas, Page 14 ■-'r.'; : 

for the six months eoded March their auditors’ report. They say - • ’ . 

31.1975. in a letter to holders in that certain transactions have SchJestnger Trust Managers Is j jiivrcrkiw.'A urnir< 4 w .. ' ;M4v 

April a loss to the end of February been dealt with directly through advertising the American. ** raws ’* LA HijUn AMJbKICAll' t.- . v 


Chemicals and pharmaceuticals shortfall has continued into the for non-battery products was the group concentrated on 
feature strongly in next week's second Half and while the worst slipping. Nevertheless, a hrake restoring liquidity 'which involved 
enmpany news list with figures may now be over it would prob- should have come on the rate of heavy stock mack-downs with a 
expected ' from IQ and Bcecham ably be unwise to expect full year decline and annual profits are However.* 1 the latter "part nMhe 


. --2 -- 1 * - r-- — • ~ r." “ — - r- - iiacm J-nwh.-, <<nu lasour, ana ciirnlnc) 

of £82m„ compared with £ll9m. »0 per cent, ahead at flum. This tax profits by 38 per cent, lo further reduce borrowings. Thurs- r-'L^Zl 


in the previous three months, pro- incorporated third quarter growth £4.57m. as overseas sales plus ex- day’s full-year figures may ’ 


Personal managers.are taking the view* ~-ir< 
Service , r al America and Canada are in;- . -‘;- 
-monthly “1 earI > stages^ of an economfC^,')''..:; -* 
portfolio- £ pturn »' Thus offering the - bestn L - r 
ore dIuk investment opportunities.. Thent " 


' h . urs ' Chairman Mr J W LlewelTvn- being charged as extraordinary valuations to the investors plus -jj^v^rttnent opportunities.. 'The?'^ " 
> *? Ss "ut th«'lh, *»K. . . .. _ reguto mating, ^th; the farert- Pjji»««W , 


.1 

• . ■■ ir 

- ff 


percent, from the £122m. achieved the total at the nine months tribution from the BexFord-IU and French-Kier Holdings, plus n .. N '- >ear m respecr oi. com- werc unincely to occur aeain and “ a way of putting a unit • Comment 

last time. sjage) and the rise in interest deal. The Tull year pre-tax profit, the interim from Australia and n«nsation paid to the former anyway an aJteration of the Investment on a more 

Follow ing the recent disappoint- charges. Hence pre-fax profits of to be announced Tuesday, is ex- 'New Zeeland Banking Group on chairman. Mr. .7. H. Hogson, who articles' to allow treatment in rhe personal basis. This is possible The Lawson American Fund 
- ing results from the pharma- between £8fl-£S5m. are expected parted to rise to over I9m. Monday. On Tuesday. Ransome r «iqned on April 2, 1975; and profit and lass acconm wm hei^ because of the high individual Xbe ’ newest member of the^^U- ' 
ceuticals sector it seems highly on Friday (£65im.). i£7.4m l. although a question Hoffman Pollard will be declaring lhe exchange loss jcurrently esti- considered. 8 amounts invested. Lawson stable; having I-..: '- 


f.h. 


ceuticals sector it seems highly on Friday (£63lm.). i£7.4m l. although a question Hoffman Pollard will be declaring ,hc exchange loss jcurrently esti- considered, 

unlikely that Ceecfaam Group's Ever Ready's interim profits mark hangs over the Monopolies interim figures, while Coalite and mated at £495.000) which would 
preliminary figures on Wednesday dropped by a quarter, mainly due Commission investigation regard- Chemlra. Hardy and Company. ari se under existing arrangements 

will provide any reason for to price controls (estimated to ing diazo products. and Ozalid will announce pre- for repayment of foreign currency 

rejoicing. At the baff-way stage have cost some £I}m.) and raw The market has probably Mminary results Wednesday bank loans. Ocllt 

the group's profits were 11 per materials shortages. Also, bor- already discounted 1974-73 for should see the full-vear profits The chairman says that the o» 

cent, higher before tax w ith a rowings rose and the interest Uebenfuuns as a poor .year. At of Plantation Holdings. Thursday printing industry has been ex- |f()W 

strong performance overseas more charge doubled to £U2m. A price the Interim stage the pre-tax lei'et the interim figures of Proprietors periencing a shortage of orders 

than offsetting a 24 per cent drop rise of 161 Pev cent, in July would (after crediting £592.000 or other of Hay's Wharf, and Friday the and competitive pricing of work 

in the U.K. contribution. The have set the group in good stead items) was £112.000 against £5£m. annual statement from Slaflex available. Current indications do VJTIVU 

de-stocking which caused this for the second half, but demand This was much as expected, as International. not suggest an appreciable ira- «» . 


amounts invested. 

.Prospectus, Page 28. 


Better cash 
flow for 
Glynwed 


G.T. TRUSTS 


Lawson stable," having' previously’" I;,-, 
been Ansbkcher North American, ’ Tv,. . 
Toe manager's view of the. iir-T-a* 
vestment prospects in . North . fe. 
America has been endorsed by W.’ : 
many otter experts and the fundVVO - T- 


,1 ''a iafi 


GT JJnit Managers is advertising i S — e ?2B® h .^° ,*Vs ; r 

ftc .four- unit (nut, » HFTlOJe aDDroach TO invMtmsnt Hr ' ' - 


its .four unit trusts, GT QipJtaJ- flfribJe approach to investment hvT. ! ., fu ';'- 
income; Japan * General; -and “ - ^tinent. But the relatlvelyv %.., r . 
U-S.-& General. They ail operate oprn ? i;5t,c views held by- invert-^ " 
on the. 3} per cent taitial. k per managers' on the - US. ; * 
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FINAL DIVIDENDS 




Tri central 


1.12 107 

1.972 

Barr * Wallace Arnold Trust 


— 2.S67 

— 

Turnbull Srwi Shipping 

5londay 

5.0 4.23 

4.4 

p-’nfljlll Group 

Wednesday 

2.273 5419 

2.45 

W edxwood - 


1 To 1.095 

i.n 

B-itv \v Ik gins 

Monday 

0.7 1.225 

0.7 

Young & Co-s Brewers 

Wednesday 

0.75 1.437 

1.0 


-ll Tin 


nooih • inter oational Holdlujat 
r.nmiung Croup 

RmimI Paper & Paper 

ilastire* ... 

rltatnlKTlIn i Hill 

Clark & Fcno iHoldliRSi 

Coalite Chemical Products 

John Crowther Croup 

PebMhaJiM 

Ever Ready Co- illoldino* 

Farm Feed Holdings 

F.C. Finance 

Frondi Kior Holdings 

\v. c. Frwh 

Frank G. Gates 

• tram Brw. . . .. 

Hardy A Co. , Furnishers i 


... Monday 
Wednesday 
... Monday 
, . Thursday 
... Tuesday 
... Monday 
.. Tuetdar 
... Tuesday 
... Thursday 
... Friday 
... Wednesday 
. . Monday 

... Monday 
... Wednesday 
... '’uesdar 
... Thursday 
.. Tuesday 


l.tS* INTERIM MVlOCNDS 

2.1.13 Archimedes Investment Trust .. 

9.13 Australia A X.Z. Banking Group 

0.9 J.-Brovkhous-- ...... 

0 n Burro Dean ... . 

8 29 John Carr r Dacca ver. J. 

Nil ChemnoK' 

1 C4 R. * G. CWhhert ._. . . 

O.sTS J A. Deveottfc 

Nil Fitaniy Jneestmeot ... 

1 57a M. J. Clee«dn t Contractors ■ . . 

Nil James Halstead iHoMttwsi .. .. 

1.0 Hawkins & Tipton 

— Keleey Indoeirtcs .... ._. .. 

1.3? Liner Concrete Machinery . .. . 


a favourable effect on group was running at about the- same 
results. level as last year with profits 

As already announced, Causton inevitably showing some reduc- 
— a Smith St. Aubyn subsidiary — tion but with a cash flow position 


1.155 Medmiasier 


- . Frida* 

.. Mon-la* 

... Thurvlay 
. . Monday 
. W*<ltu?*dav 
frida* 

... Tu Ujv 
... Wednesday 
... Friday 
Thurjdar 
.. Thursday 
... "Iie^day 
_. Tursday 
Tuesday 
.. Thursday 


is not pajjnq an interim dividend, materially better than planned. 
Tr. r 1 ?I?' 74 ?. IO J al of 1 -67J®i25p Results for the year, however, 
net MSS paid from profits of “wju be dependent on the 
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«unu, oi , WIU oe dependent on the 
sir months n . af ‘°H al economic and industrial 
*875 ufr* situation." 
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*3* Hanwr ln«- - - that It r is The lectors are budgeting. for -T 'v^ lj " . 

no dividend holders’ approval at as EGH to ^875"-76 ov«r ihe-reeofd > 

*32 UU UAVAUC11U be held on June s. &■<**?- . before , tax recently - 
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llarland « Wolh 


.... Thursday 

— 

Fit 

— 

Midland Industries 

— . Monday 

0 .13* 

MIT 

HanuvILs r.roup 


._.. Tuesday 

1.83 

SAW 

-1.005 

Muirtiead - ... .. 

Tuesday 

o.« 


international Combustion < Holdings* 

Wednesday 

1.4(c) 

Ml 

H..13 

\ortbeni Foods 

Thursday 

o.st 

1.319 

investment Trust Corporation .... 



1* 

2.BS 

1.407 - 

Penn and Investment Trp.«t .. 

Tuesday 

0.E7.1 

1.7W 

S Leboff (Kobe)' 




M.343 

n.427 

0..188 

Proprietors or Hay's Wharf 

Thursday 

1.293 

2.m 

L Lipion .... . . 

♦ ..... 


IW.i 

1..--4 

1.0 

Ransomc Hoffmann Po’lard . . 

..— Tuesday- 

1.889 

1 541 

London and Lt oeuw Inresoncnt Tru9t 

..... Wednesday 

0 15 

1.15 

oja 

Kedl-arn A’ailonal C1a<s 

Wednesday 

e.f-ri 

2.4*1 

\taurioe James lloldinfl* 



0.7 

1.474 

2.4121 a i 

Sroiiish Tnver.rmenc Trust .. .. 

Thursday 

04V5 

1.735 

nde* Racaun 


Thursday 

0 53 

2.41S 

1 0 

Spooner Indoxtnes 

. Friday 

0.336 

i m 

I'utu-icb Investment TVusi 


.. Monday 

0.5 

1.0 

05 

SiockhoMew Inresimem TruM _ .. 

... Tuesday 

1.3 

40 

dralid Group Holdmcs 

..... 

... Tuesday 

2.02 

2M8 

2.17 

Warner Estate Haldtags 


1. 11.7 

i 02fiibt 

PartanK Si-nanx Rubber 


Monday 


0 7 


Wolverhampton t Dudley BreT.-erl«s 

. Thnrsdav 

1 74 

5-ffVi 

Planlailnn llotdiiiKA 


W ednesday 

0.7 

n.yor 

0.79 

Woodmill Property Group 

.. Wednesday 

P3JI 

0.44 

IVirfc t-.irms 

... 

... Thursday 

2.H25 

3.«19 

7 l2Sia» 





f'nlchard Services Group 


.. . Thursday 

0..19S 

n H27 

ft CS 
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lte-*d Iniernadonol .... . . . 


... Friday 

4.2 

5. ITS 

3.172 

Anthony Carritilorc . 

. Miiiulav 



ReMlton Prnperiu-i 


... Monday 

0.41.1 

0>V5 

Nil 

lmocn.il Chemlva! IndiRtncs 

. . . Thursday » 



Walter Buocmun 


... Tuesday 

— 

5 171 


N-w Conn European Tni<i 

. Tii> ala' 



if. Samuel .... 


. .. llondaj 

n.s:? 

.l.liMf 


Rednuin H ei-nan International 

Wednesday 



SfC-ombe Mar-ball Se Campion . 

... 

. . Tuesday 

4.725 

9.141 

5 025 

Slenhouse Holdings 

. . .. Thursday 




London Utd. 
Investments 


After a provision of £55,000 11,e tesue 01 4 ^ B0 - 9 I3 Ordinary reported for 1S74.-751 ' 

for bad and doubtful debts shares of ^5p at par will be- on ‘ Profits' : . 'for. tte .r firtt- "ttiree *?^ ii!‘ 

IrtniawanJ «m _ I _ 1^. _ . a tvlA hfffllf 1 m. thFAft J — .. - _ ' ^ ■ ‘iff ' . r ft 


London United Investments, the The directors say however thar . The directors intend ttf increase . AIJRnRA tiril nrMfTc ,*r' ■ 
insurance, property and Invest- for the first quarter of 1975 the Die Ordinary dividend by the 

mem croup. In its endeavours to Rroup operated at a profit: m a xi mum permitted under currertt Ahrora HoMmg* announces that r ’"^, 

main tain a balance between There Is no dividend for 1974. tetoattom'ttw would entail gross ^acceptances owaa 'been, received 


.Vlinomm 

H. «!. ^iin««by 

Stafl** tnlemauorral 
Francli Sumner «HftSd>n»s* 
Tanganyika Cooressiong . 
TUne ProOucts 


Wednesday 

Monday 

Frid-n 

Tbnrvla* 

Tbur^uay 

Tuaiday 


. r : z "-.U i 

'• T il Its si 


ZjfTrm 


O.ws • Dividundn sbifn n ir*r, penc** per shar*. and ddjwifd fnr pipr nHorronms 
1. 125 i««u* i Fuconri imcrlm. ; Inrludrs second imnnm. 1 Firsi <iaxn*r Hi 

0.3 ’ Duel arai inn nf dividend fm’v d'vidend— final flxuri-y «lne. *b> S 

.i,5'el mli-nm rfn“ in curreni JS-monUi poriori— ir-conm l lp glroadj paid ic ■ U 
0,33 shares— indndes spevUl miernn. id; For five months. i<ei Leas lax. 
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. . —/as lnds. goes to Little transpired on the. bids and mergers front until the 

. “ ' • -.■ "• * •* . v . closing stages of the week. Enlivening ' proceedings yesterday Halcyon Lots. 

Tp _#»•> f . -« was an agreed share-exchange bid /or Francis Industries from Hellenic* 

gl Yjf ' ~ *r. I • /"Wf^ . * i i-;. i ; another engineering concern, Eva Industries. The terms of five General Trust 

1 ■ * iVrJ. f Ills * Eva shares frir ’every seven Francis currently values the latter’s Leadeaball -String. 

« * i£__ !.l • v • •• ... ..... equity at £Z.8m. Acceptances have already been given in respect 

• 5J AN AQROT' old;. Indus; tended Indefinitely and ihe. out- of some 20 per cent, of the Francis equity held by the company’s OrfnS'tniiu ranc» 
TtmT* ^S^ding Ordinary may "now be directors and West City Securities, a subsidiary of Singer and 

. ,^'mK K ^ t0 Mmp:e “ Risers to Frand* tS£S*" 

container^, .Plastic v _ . ’ • Paterson Zacttonis has increased its shares and cash offers 

' ' WRIGHT BINDLEY for the Ordinary and “A** shares of Cussons Group, the Imperial Sheffield Twist 

-IreTva^rdSS PENTGS - ’» Leather soaps concern, in answer to strong opposition from the “Jo.* 

seven Francis Ordinary and, BfauUey- and Cell has latter’s directors who. together with the Cussons family, control RensonTHoslery 

deal is worth abotit,£l<7ba. ^sued Jts forraal rejection; of the over 50 per cent, of the voting Ordinary shares. There is now Vincent (ELI 

The offer, which is stf6jeot to a? offered’ one PZ Ordinary plus 890p cash for every sixteen Cussons lVright Bindley 
the usual* QondiilowL inHiiriiinr Apnl by Pcaitos which now has 43 A .. _■■ ... ™ .u. r <7^ a <. A m i c n f 


SUMMARY OF THE WEEK’S 

Take-over bids and mergers conW *££ 3SS 

3 bid for share k price k hid f£nfs) k 


COMPANY NEWS 


Bidder 


- . Final. 
AccYce 
date. 


PRELIMINARY RESULTS 


XV ‘ £“ engmeersi ^is- in- cake ..©Yer. compulsorily acquired to comp 
.. ^tw. Franew Lidnstffes.iwfafch -makes £be offer. 

’ -.V^pieial cohtalnhni,, .plastic -and-'. -.. . 

V flifctaY ffirgiags, , r^WRIGHX BINDLEY 

if*t valves and lifted -The .terms.- are P PMTflic 

'I . "'jve Eva Drdkiary shares tot. evoi-v — * tNlub -•- • 


Rowan & Boden 
Scotia lavs. 


18b 

18 

20 

0.9b 

4R* • 

46 

36 

7.2* 

55'd 

47g 

31 

0.6*d 

453d 

413 

273 

6.3d 

240*d 

238 

210 

3.9*d 

JJ*d 

13* 

IS* 

0.l*d 

17*d 

19 

20 

0.6*d 

771* 

69 

49 

10.5* 

11* 

7 

5 

05* 


I0i 

5 

1.0® 
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48i*d 

83 

55 

0.3 *d 

60*d 

60 

45 

06*d 


Richardson' 

Smith 6/fl 

Hambros — 

Brit & Com with. 
Shipping . — 

CrrfdalntL 20-5 

Nationale- 
Nedcrlanden — 


Properties — 

SKF — 

Marionette — 

Agreed 

merger — 


Company 


Pre-tax profit Earnings* Dividends* 
Year to <1000) per share (p) per share ( p) 


*.V S S Ordinary^* ojie PZ “A” share plus 747p cash for every 16 of . Al! cash offer bCash 9lternatIve . c Partial bid. dFor capital 

.*- nmh*rbsr f.- tH lrv iyg iv. ^S ! LdJ M K m -WB .and: G. Cussons. A, placing. a CUZTeOt value on the whole Cussons equity not already held e Combined market capitalisation I Date on which 

- ' . V ietail the final dividend alrewdv *“’ * letter to shareholders the of £8.6m., compared with £7 Sm. under the old terms. PZ also scheme is expected to become operative. g Based on tfi'5/75. 
V -..v;. Announced .for 1974: ihe. new- Eva ^ rectOES _ °* W® and G predict intends to tied are a sharply higher final dividend which, if the * Based on la- 5/ 75. a Notional value, t At suspension. t Bid 
C :>4*hh^ wflhn{>t J rankrfpr^tto' anak to ^P: offers go unconditional, will be payable to accepting Cussons 

for - ' J * ar t ”' MMj ‘ 31, 'SaBe3' .ar£ 35 B 0 (» shareholders. Acceptances so far received in respect of the . 

^- V^f^ppro^rtatis: a/raneeinentS 'wTii dirf -* c ^ say rhat^the 0 ?^^ offers, which are due to close on May 30. amoorn to over 23 and INTERIM STATEMENTS 
V ■ he belli? suffer edhy the caigineerfng 52 per cent respectively of the Cussons voting Ordinary and 


INTERIM STATEMENTS 


W\h, 




the toward hS Guinness Peat is selling its beneficial' 49^J4 per cent, share- 

hSSSSSP deteriorated.” The directors also holding in LeadenhaU-Sterllng Investments to British and Coin- 


Company 


Half-year 

to 


ataucKaafly increased the 

j'; =:- * s ' , Tbe t9 FriS d Bo^^ii^has aSl Crty Take-over Code, similar terms are to.be offered by B and C B^fiSriTSviand k Alar If 

-‘■H tet the rauiaiat LSI equity. Millies Jlsr.l 

• : . ■ ■>>' ~ffi ir *• -increase of over An Arab consortium has purchased from Atlantic Assets 

: .C>lJSu^?Si|SibSr *L2 p J1‘ Trust a 25 per cent- stake id Edwkrd. Bates, the merchant bankers (ufr Id 

-■ ; a- Singer -jmd which recently sold its ill-fared Welfare Insurance subsidiary General Accident Mar. at 

-^JaafleC aubekitoy also inr.-SSJ: thl ^S£tSm at a £9.7m. loss. London Merchant SecorlUes sold a 17J per cent. Lighting & Leisure Jan.Sl 

' • : > ¥ ^E.24, SSoashcSSpa? TO share interest in Bates at 37jp per share to Atlantic Assets in Uoyds & Scottish Mar 31 

- .*■.'— - -i -These holdings -represent -not mniml snrl rolemn- 4ha latter’* charahn?rlrn?» tn ulmrKf .50 Dpr ei>nt. M.AJB. _ Jan. 31 


Pre-lax 

profit 

(£000) 


Interim 
dividends* 
per share (p) 


Allied Irish Banks Mar. 31 
James Beattie Jan. 31 
Bools Alar. 31 

Bren l IValker Dec. 31 
BrJL-Borneo Ptlxn. Mar. 31 
British Syphon Dcl*. 31 
Brfxion Estate Dec. 31 
Burreif Dec. 31 

Cakehread Robey Dec. 31 
Cater Ryder Apr. 30 

Copydex Dec. 31 

R. Coots in Dec. 31 

Deritend Stamping Feb. 28 
Don can A Gdricfce. Dec. 31 
Dnnlop Holdings Dec. 31 
Duport Jan. 31 

DuUon-Forshaw Dec. 31 
Edinburgh Industl. Nov. 2 
Fidelity Radio Mar. 31 
First Nat. Finance Dev. 31 
John F olkes Hefo Dec. 31 
Foster Brat here Feb. 28 
John Foster Feb. 28 

FPA Construction Dec. 31 
Frost & Reed - Dec. 31 
Furness Withy Dec. 3t 
Head Wrighlson Jan. 3 1 
Bielil Brothers Apr. a 
Hoveringham Grp. Dec. 31 
Hunting Assoc. Dec. 3 1 




r jaecessaiy inweaae in Eva’s capital rx tYTtiVDC . . 

and lull acceptance, wo.uld involve 
>-the issue of 413m. Eva diarea. On DO WDING OFFER 
-- -the’ offer, becoming unconditional -General Electric., the Arne 


further 15 pet cent, of the Bates equity from Atlantic Assets at OJ®™ g*'-" 

55p per share. Stock market speculation on the Arab involve- p^!ton’s(Scar) Feb.'S 


on>!V^ 


-- -the' offer, becoming unconditional -General Electric^ the American “ 

' AU*. D. ML .Saunders and. Mr. P. M. company bidding - for ...control of at °vP- 

i» . Tflpscott, directors .of Francis, the small Birmingham based , 

Will be invited to join Eva’s Boards company Dowling and Mills, -yes- 

. terday roJterated its earlier r 

• comment ■ '* statement that it bad no inten- hidW y 

« comment. -. .tion of raising Its offer for bid for 

. ' • Francis sbarehoWera. tre getting. .DowdingV. shares .spore the 

some <40 per sent of tb^. enlarged .original 'offer price ^ of 3Sp.'.‘The 1 

.'•• •• equity' wi about 86: per. cent of. B and- M -shares closed 2p down Bryhnston Finance 
. ' - total 1974 profits- assuming Eva to at 38p Jast rtehl- .... 

_:'- O. be on for -about ’£L3mb -This- time^. At. the .same time GE, through Caiftonlnvs. ■ 
’s'That, on- i^the efface of c;it,;.wool<L -• advisers Schroder- Wacg, Cons. Commercl. 

^ tfiMk reasonable particularly as announced .that it is, extending _ • ' ,[ * 4 • 

: :j ■**:&* Kr the offer period.. to. May . 36 at 3 Co^ldated . . 

ej,grovrth while. Eracm pan. The extension follows accept- 

- run. out>. of. .steam, put. hoth ahees of the GE qffer in respect S””JaSL. 

:,_ --twtapanles are renown ed for their of on}y 737^73 shares, just over 
* , - opcllcaI trends. -. ; 5 per cent of the la^Dowdine SSo““A^ ” 

St SABAH TlMBER v ..‘ -: Dowdhlg and Mills has beep I Dawd,nff * Alills 

• - * EXPANDS J resisting the .Md on the grounds Francis lnds. 

- ...Sabah Timber has agreed to that at £5.1m. it undenralaed the Greening (N.) 

'- • : acquire the capital * of HOUing- assets and goodwill of ; Dowdmg ■ 

. - . -Worth and ‘Co n a ’private company 81,41 jr,,hi Gresham lnds. 


ment has left the Bates share quotation 15p up on the week R B nksHoris 
at 68n. Royal ln>urance 

John WiUiams 

* ; — — Wood Hall Trust 

Value of Price Value Final ,Fi ra »a 

•Company bid per Market before of bid Acc t ce * . . 5 

bid for share k price k bid f£m's|k Ridder dale Dividen 


75 . 

1 175) 

— 

(— ) 

Jones droop 

Dec. 31 

1B.8IWL 

(ib.UUUlL 

Nil 

iDjl 

King & Shaxsnn 

Apr. 30 

. :J)3 

130) 

0.73 

(0.67) 

London Asiatic 

Dec. 31 

U,500t 

(8,1)001 

— 

(— ) 

Alfred Marks' 

Dec. 31 

4raj 

(510) 

2.0 

(2.0) 

Itteotffinre Mnf-. 

Jan. 51 

477i 

(208) 

U.7 

(0.7) 

More OTerrall 

Dec. 3 1 

3.) 00f 

(8.5U0) 

— 

f— ) 

Nurdin & Peacock 

Jan. 5 

287 

(281) 

2.3 

(0.84) 

P. Panto 

Dec. 31 

6, nob 

(3.017) 

U6 

(1.26) 

Portals 

Dec. 31 

711 

(743) 

1.95 

(3.35) 

RaodaJIs Group 

Dee. 31 

272 

(234) 

0.S3S 

(0.S3S) 

Readimt lntnL 

Alar. 31 

928 

(727) 

0.53G 

(0.492) 

Royal Sovereign 

Dec. 3 1 

21R.!KHib 

(3 Jll.IOt) l 

— 

1 — ) 

Sabab Timber 

Dee. 3.1 

1.249s 

(842> 

1.0 

(0^38) 

Sanderson Kej ser 

Dec. .71 

HI 

(42)L 

— 

(— ) 

Scottish Heritable 

Dee. 31 

Hi) 

(2-58) 

2.573 

1 2.573 ) 

Shi- Ha bear Price 

Dec. 31 

13,216 

(12.30U 

1 .089 

(1.089) 

Thnrnbers 

Dec. :t| 

«.700f 

(4.100) 

— 

(— ) 

UDS Group 

Feb. I 

325 

(246) 

0.67 

(0.44) 

Alfred Walker 

Dec. 31 

3.667 i 

14,445) 

— 

1— ) 

L'sher-Walker 

Dec. 31 


loris Mar. 1 13,216 (12.301 » 1.085) (1 

riMirance Mar. 31 6.700f (4,100) — I- 

illiams Mar. .11 325 (246) 0.87 1 C 

EaU Trust Dec. 31 3,6671 1 4,445) — I- 

( Figures in parentheses are for corresponding period.) 
Dividends shown net except where otherwise staled. 


W. Williams 


Dec. 31 


15,bOS(12,IU3) 
1.787 1 1,591) 

65.673 (63.724) 
62U (228) 


1,100c (322) 29.3 
320 (370) 4.7 

10,657 ( 9,634 ) 21.0 
1.BG0 IUQ37) 32.0 
774 (982) 31 A 

44,040 (35,710) 9.7 

10,000 (7,486) 123 
1,016 (1,731) 2.Sg 
33L (368) — 

L459 (&208) 8.4 

5.95SL (17JH5) — 

3A48 (2,845) 3.6 

3^73 13,328) 6.4 

494 (L202)b 3.6 
454 (1.006) L9 
266c <464 ) 21.0 

24.721 ( 13^67 1 46.0 
302 (1.169) IT 

695 (667) 2.1 

567 (1,470) 1.0 

22193 1 1,826) 17.1) 
3.426 (3.434) 75 0 

937 (760) 4.li 

529c (30S) fi.6 

6.111 (3.73-7) 8.3 

703 (1,008) 11.0 
H0y (513 la 1.6 
400 (417) 5.5 

2.07Ad (1.591; re R.3 
319 (294) 4.3 

4.251 (3.887) 15.0 
676 1633) 14.3 

4.033 (4.435) 3.4 

KRfi (531 > 7.8 

6.0<i7 0.762 1 fi.7 

917 <670) 7.5 

504 (435) 11.3 

471 (450) 7.5 

130 (799 tL-) 14.0 
23,685 (23.492) 9 1 

211 1424) 2 9 

477 (336) 10.0 

313 (2 7S) 63 


(4.795) 
13.14) 
(4.120 1 
(0.802) 
(4.642) 
(1.072) 
(1.65) 
(0.5621 
ll.uSj 
(7.52) 
(1.648) 
(3.58S) 
(7.0i 
i (17.53S) 
(3.425) 
(3.106) 
(2.478) 
(0.438) 
(3.557) 
(1.925) 
( 0 . 88 ) 

( 1.905) 
(3.458) 
( 1 . 886 ) 
(5J265) 
15.627 1 
(2J!4fi) 
(0.6S3) 
(1.608) 
UJ59) 
(S.2S3) 
(3.) ) 
(2.612) 

( I.!»2f»> 
(3.033) 
(0.70) 
(2.55) 
(1.632) 
(1.4) 
(4.678* 
13.569) 
in.938) 
( 2 . 02 ) 
(1.128) 
(3.2) 
11.347) 
(2.1) 
(Nil) 
(4.4S7) 
(T.75) 
(2.24$) 
1 1.501 ) 


Prices in pence uloi ethcrwiM Indicated 


A. T. Smith 
Organisation 


4i*d 

'6 

4$ ' 

0.15*dAries HJdgs. 

31 

. 33 

’ 34 

1.5 Rn bislaw 

Invest. Tst. 

105 

182 ’ 

376 

7.7 Amal. Metal 


fi* 

41 

2.5e Agreed 

— 

6 

fi* 

; merger 


* Adjusted Tor any intervening scrip issue, t For three months. 

t For eight months. Forecast £575.000 (£621.000) proflt for vear. 
f. For 25 weeks. !i For 18 months, a For 13 months, b For 14 months. 

cNet. dFor 53 weeks, c For 52 weeks, f Gross, g Corrected. 

h Net income — for three months. /Forecast profit for year around 

£5.5m. (JE8.12m.). LLoss. 

I Offers for sale, placings and introductions 


Rights Issues 


-•• cyclical' trends. 

r^SOHkH TESIBa 
• "I EXPANDS 4-=.:. 


... worth and Co^ a private company 
.'J,. af . Beverley.. North - Humberside, 
r which tredgs asi importers and 


Gresham lnds. 


Firsn. Zocbus. 20/5 
General 


by introduction 8m. Ordinary 25p shares. 


Allied Irish Banks: Issue £11.0S8m. 10 per cent. Convertible 
Unsecured Subordinated Loan Stock 1985 on basis of £1 
stock for every three shares. 

Duport : Twn-for-nine at 45p each. 

L/nfood Holdings : One-for-four at I25p each. 

N$S Newsagents: One-for-nne at lHp each. 

Richards and WaHington Industries: One-for-five at 47p each. 
United Biscuits (Holdings) : One-for-four at 75p each. 


Electric U.S. 30/5 Plastic Constructions: Placing 80U.U00 Ordinary lOp shares at 


l.Sg Eva lnds. — 
4.9 Johnsn. & Firth 

Brown — 

1.9*d Griffon Hldgs. — 


42p each. 

Slaveley Industries : Placing 2.75m. Ordinary £1 shares at 1071p 
each. 


Scrip Issues 

Boots: One-for-one. 

Brixton Estate : One-for-eighL 


difitribnlnrs nf softwndd. plywood Agreement has been reached 
’-'arid allied -^materials. - The eon-r between Slater Walker Ho Wings 


LONRHO— SW DEAL KEITH & HENDERSON 
Agreement has been, reached ’BELGIAN SALE 


Consideration of some £101.000 of LKG lo expand further their 
will be paid in cash on coraple- activities in both home and export 


and allied -material 

sideration/, consists 


Henderson 


tion. the amount being based on trades, 
has net assets of K and H (Belgium i 


560,000 and Lonrho for the sale to-Lonrho reached a conditional agreement at May 31, 1974— net profits are 


Sabah riiares dhd flS^X) cash. of an the capital of Armftage In- whereby Llncroft KUgnur Group ■' minimal- 


)!«[ 


‘' Net tniigible assets of HoHing-' dustrfal Holdings. Sole asset of will purchase K and ITs sub- On the agreement becoming un- The proposed merger between 

• Mir worth as, ishown by accounts at Annitage. is a Hawker . Siddeley sidiary, Keith and Henderson SA. conditional LKG will acquire the Bos Kalis Group and MB Dredging 

• April 20 are £28^45, For the year 125 aircraft valued at £325.000. and Beige, the Belgian distributor of right to trade under the name is not to be referred the 

ended on that -date turnover was .the consideration for 'the sale is K and- ITs woollen mrr chan ting of Keith and Henderson (Savile Monopolies Commission. MED is 

: £1,414,973 and -pre-tax profit, the issue to SW of 240,741 Ordi- subsidiary Keith and Henderson Row), which will enable the a subsidiary of Wears Bros. Hold- 

118SS24 (£105 105).:- nary shares in Lonrho. i Savile Row). woollen merchanling subsidiaries mgs. 

V-* -V ve»r \B7374 was an- excep-i .-‘■"j—r ^ — - . ~ ’■ 1 " 


NO PROBE 

The proposed merger between 


woollen merchanting subsidiaries ings. 


‘ year 1973:74 was an- excep- - 

. J.^florialiy "favourable period -for the 

- -vrTGX' flmbef trade and 1974-75 ’ 
. .* " :? " profits of HdlHngworth are -likely a 

to be at a lower level: ! : ■ *. 

.. - • 


RECENT ISSUES 



-: - 

• 1 

"• •i* r r- *. • . '.'YA 


"RIGHTS” OFFERS 




EQUITIES ■: 

- j5E ESTON BoaBRvj >’ : > ;L^r ; j.r- s ;i. , ii t: i ~. v ■ * ' r * ; : ^ - -f j 

- W. ; ; £4$ndry 'Ipn^Bjags^Wr "“ifa «n I r « - 5 a,«h II s "b 2 |?f* ' ^ = 

.■"^^'4aipted Ore'fjiLv-i • ta-sev:.-: a V: 

. ..... r cent., of.theWmary^d'^.tii^ - u. : — : — — 

Preference stock . .. The^paer tor _ £ 5 * | - - 

jDrdinary; previously extended ■ to * i. r v _ | — • (iia2iil:eiiis u««i;c«B. inv.Mlol — caijs#— s« Si.e - ,3.7 - 

- r Tflav 23. will now be further. ex- *rz i xn sois [too a --Unikn«iGoi4 Mimaii-TOiiuij — 12 ■ — , — — 

--- J ' . -7l-:rFJrr 1 U* •. I» Mwwrt-New Nuftfaent-ilie [t-A | — - 1 — • — . — 

■ ■: • -1 140 70 '20/6 . 106 i'M: lB*nk-A*_ .'.....I 98 l-S — 


,, i r. - Uyri 

.herniM . ' j' . 
Price’ ' LMm 1 ' 

ie- Z* t »• • . 


-■ 6'U*4. 


‘i.'lnr.inj. f .i, 

i • Prtr* ■» «— 

• • • 

l&|>n] + I's 


INSURANCE BASE 


t'Atlantip Assurance ut'Jfe 

Cannon Assurance 9 % 
t AUdresr' shown under ftuwnfflce awl 
Property Band-’. table. " ' " 


base TJENDIWG 
RATES '1 

AFI InternaUonaJ, j..L. ; 94% 
Allied! Irish Batiks IAd;- 91% 
Anglo-Portuguese Bank" 10-% 

■ Jlenry Anabach.fi; 

Banco dfe’Bilbao -C.'...:.: ^94% 

Bancot-de- Jfrw. 10* «' 
. Bank o£ Cyprus" %; 
.Banque QB- Rh<B36vS«A. -10- % 

■ BarclaytfB&tl k"i 
Ba metr. Christie Ltd.^. 1 r 

- Bretoaf- HoTdftffa 1 Ltd- . 204 % 
; :: Brit.'Bab'k{cfSfla. , BdSt;9j% 

■ Brown ShjjSleT 

Cayzeir, Bo. water Co. Ltd. T0J % 

■ Cedar Holdipgs .- r \ r -- \ .U % 
BCbarterhouse ;Iaphet ... Iu4% 

: ce. "Coates v .:;ioi% 

- Censolidated "Credits.... 12 % 
"! 'Continental Trade Bk. 

Co-onerative Bank 9 9*% 
Copleys Bank ,,- lli% 
Corinthian Securities.:-' 

Credit Lyonnais .1 94% 

. G.. R- Dawes : 103% 

. Duboff Brptijers>^..—* l.M% 
L. r Duncad'tavrie luj% 

' English.. TranwoiiL.~ r ~ .nA%- 
V. First Lorldbq. SeGL -.94% 
T- i| Antony Gibbs. .-JO" .% 

- . Goode .Durrant ,Trtp;t - ,lfL% 
~ T ' . -Groyhoiied- Guaranty;.. -94% 

Grifidiays-.Baidc £ 

■ Guinness Mahon 10*% 

■ Hhmhrbs Bank - 94% 

r.HawtiB fc" 7 - Partners ‘.v. -13- %' 

? ■HUi Sanmei-; - -J 1 ^ % 

C. Ho*re & Co: ' ...v....^ 

; ' •- Julian S.. Hotee '- 1.0* % 
: -fT»dnstrTp) Bank of Scot- . fll %- 

Jacobs. Kroll V.-.-. 11^% 

Kevser 'UBrnftnn )(!*•% 

Kinghurtt Securities. - 12.,% 

; "Liovife ... »5 

Tjondnu & European ... i ^ 
T-nMon ?**«*antile ... I 11 ® 
„ . J^dlATTW .Bsak 

*• ^iiqgpl — • 

■ ’»nre>»Ti ri^j»Tlfell ..... ol % 

• Morrlc lVTv^mXld, .... 1 1 1 % 
^tinyipi Wpst(h)"««ter. 9*%' 
TWnrih 0, Tl rihmtn. Tn’i*t 1 1 1 £ ^- 

_ Norwich' Gpnera.1. Trust. %. 

' - Portm*n Guaraptv Ji. % 

r " ' -P. S. BefPdn & Co. 

.'Pnsjfynlnster Acreot'e*! ; ‘ )a % 
•Royoi Tnj^t'oFXanadd 71^°^ 

' F.. S. Sc h «vab : :'11{% 

S®curitv Trust- Go. -Ltd.! 71 % 

Shen’ev TTriWf- -17*% 

standard & Chartered. 

Sterling Credit < ;•••. ^ 

Ct “wsrf Salmon St Co. 9*% 
_. ' ’rhemes - flnarUntv . . 1-' %. 

7>arti* DevelonmeTif n k. Pt% 
mujpnrip.th .Ceptitrv 
. 77riitflfl ‘-Barns, pf TfvliwV^.- ?U % 

, Brntb*^fBaT)k ml 

Wl«**«4wav .T^Wlaw i(F ®» 

. wnif^Vaed ■QSjaetF-^i’ <“%. 
VnrVr-hitft Bank ... 'A 9* % 

■ Members vf ' fi» 

.CooaalriM; ; v 

* .64%. - flgporit 

, t 7-4*?’ ariiWts od'nin's'-bf Mm am) 

■ water Su»::w n<080 W£ 'wri- 

r. ■ - oVpp <«!Si»e - ■- 

- v- s 

*■■ *:ti-wwi! «oadwri.7i?t...»l 


FlXED INTEREST STOCKS 



100 . Nil — ) - lAtlialoey .t5|«i + l' s 

S5 ! K.P. 16(5 1 2(7 -AjtcmIM BMry.it. 66 .+ « 

tOp , F.P. 15f6 :16,S - : .«iifum holiluic* I-.... 1 UT+J| 

DU F.l*. 11/4 •2fa'i3‘:B«naii tieT"....: — i — r lOl ' 

35 N il — — ;C«ilburv Sch*r«-fp« 8»w» 4 i 2 

. 2/5 f3tt5 tn/ta )ui 67 i 1 

. 1915 '10(6 LMiaUeu! 66 ♦ i s 

- , ;E7. lurt*. 1 70, .m ... 

(H*mt | db .. . 


j 100 . St) . — I — \Unhre * Ijsnwi - 1 SOpm .... 

60 J F.P. 16/5 13/6 ..Munpi" I'mrflde 96 —3 

47 ' NU — — -KHbiO 1 W»llln»i>o — »* 

3b : F.V. 1/S .27/5 .Uuil»-Uo.vcc - - 54 • .... 

K»60 : Nil - 1 - SJif- “B* - 20i>piu. .. 

95 Sil — — .rfioiuu Liik — 9pm — I 

77 ‘ ftP. IB/5 6/6 .spuma-sauDO - - 10b 

9b i F.P. 4 J2/a Sice *<?V .... » 115 4 I 

125 ; Nil ' — ■ — iTarnmc. 15i>in — S 

I ItfU 'F.P. 29/4 | 1/5 | Cm*? inva :. — - 2 8U 44 

23 ! Nil — ’ — Wenero Mattiva iOiin>'-2 


RenuactatiOD date usually Uo day for aeaJuie free a) stamp duty a Pliicuix 
price to public, b Kldores based nn prosuectus cstimale d Oividcod rale paid or 
payable 00 pan capital, rover based 00 dr.-i/iend 00 mu capital p— >vno- 
unless otherwise uullcaied. u Pbreeaa dividend- cover based on previous year a 
earvma. T Figures assumed. : Cover allows for conversion of shares noi now 
nuunne for dividends or. ranking only (or res' rid ed dividends. — Issued by (sorter 
4- Offered to holders of Ordinary shares as a - nuhrs " 280 S Afr teols t Kuhis 

by way W capna^satwn ♦* Tender allounent price. 6 Reintroduced » Issued 1r. 
cnmection vrilft rconuoiaariop. mercer or take-over 4> I nr rod ud km A ls«uert in 
former Preference boldrrs. 1 AUotment loners wr (ullypudi. 1 Provisional or 
Baril>pald allonncni letters. 5 W 1 U 1 u-arranls.- . . 



FUND 



DOW JONES INDEX 

INDUSTRIAL AVERAGES 





YOU SHOULD BE INVESTING 
IN AMERICA NOW. 



GROWTH " I AW50\ AMERICAN FUND 

Anticipate the business is invested to grow with the capital 

cycle and there is considerable markets, 
chance of gain. Wait for the good The safeguards of a Unit 

news and you will be too late again. Tmsf.togeiher\\ilh dollars borrowed 

We think you should be investing against a sterling deposit make this . 
in America, and Canada now. fund an ideal medium for investors i 

Success in the US is profit wanting a slake in the American 
and Wall Street likes profit. economy. 

Inflation seemsto 6e mode- Remember, of course, that 

rating across the At Janiic and 1 he the price of unirs and lbe income 
Administration is now busy ex- from them cau go downaswellas 
panding the economy to fill com- up. 

pany order books and fight a ■ 
recession, 

FIXED PRICE OFFER AT 26.8p UNTIL FR! 23 MAY1975 
(or the dally price If lower) 

Advisers include Investment Research, Cambridge. 

The Managers reserve the right to close this offer at any time if Ihe true price moves by mors 
than 2S% from this fixed price. Telephoned orders- will be accepted up to 5.00 pm daily- 03 1-226 
3S» i. A wider range trustee security. A unit trust authorised by the Department of Trade. Twice yearly 
• disnvbu (forts are made on 10 May and TO November for umi? purchased bv 3 1 March and 30 September . 
respectively. A 5 P .- mhiai charge is included in tho price An annual fee of it deducted from gross 

income. V.rt commission Is paid to agents. Trustee tnd Registrar-Clydesdale Bank Lid (member of the 
Midland Bank Group) AudilorSrWhinnev Murray & Co. Chartered Accountanis. Managers Lawson 
Securities Ltd. 63 George Street Edinburgh £H2 2J6. Registered m Edinburgh 55135. Directors: 
j Nelmes Crocker. C F Y Lawson CA, JG Dickson WS, J R L Curnngham MA. The current estimated 
annual gross yield is 1 . 


; HcJwcan you protect some of your capital fiom the effects of 
inflation? How amyott invest in strong and growing economics 
dverseas?iiow can you share in the profits of British companies 
exp anding in export markets? : 

The HSlTSamnel" Snarer. ‘ S^nrnce W l^Hog groups, ^ch 
' - HillSamodh^ the" anxwtt to all three ngaa^d^SmdsoEavx: £700mAkon 

qoestioie in its lhtan«cionai^rrtist. This t? ^ size ^a W^wide amvmcs 

-j- ■ tbe Group can offer all ICS investors the vert 


Thanks to its size and world-wide activities, 

' Trust inVerrsin -thriving companies ii 4e otfadliB invesats the vriy 

raiaila Aximalia, Japan and hs* m sklled investment maeagemoit. 

?Europe, and in. the shares of top-rote Invest HOW . 

international British companies with ‘ ’ ' . ' ' H31 Samn el believes that this Trust* 1 

overseas interests. The Trust’s aim is long- will help to protect investors against the 
tenn growth of capital and income. ravages of in flation throngh its international 

, Ovectthe past five.years the Trust has - spread of investments. To buy units 
bnt-pefformed the F.T. All-Share Index and please fill in the application form and 
' is'obc of' the bcst-jJeffSrming imcrttaiional - send it in with a cheque for the amount 


Phase complete this form in block capiuls and return 
it to: . 

i-Jill Sarngd Unit Trust Managers limited, 

45 Beech Street, London ECiP =LX (Reg. No. 
406604 Enpland. Rjcg. Office 1 00 Wood Street, 
London) Telephone : oi-6aS B01 1. 

1 / We end aye 2 cheque tor £ ■ ■ ■ 

(tnicianan £25, payable to Hill Samuel Unit 
Trust Managers Limited) tor investment in HiU 
Samuel iumuatiouai T ran at die oiler price ruling 
on the day of receipt of this application. 

The price on J 5th May 1975 was 31 jp and 
esrim a er d gross yield ^67%- 

Rirmaitie - - 

(Mr, Mis. Mis) 

For riumn in fiiH . . ■ ... — 


The overseas part of the Hill Satnud 
Tritprnati nnal Trtja portfolio offers the 


you wish to invest. Alternatively, you may 
invest through' your professional adviser. 

Investors should remember that the 
price of units and the income from them. - 
may gevdown as well as up. 
v A unit trust should be regarded as a 
"• lotig-tcnn, investment. 

Share Exchange 


Britain. * . Share Excfanse 

Threrahh the British section of^its ’• ■ ffr»^i^*£ ^ °>o«>6riqanp™ieiakTmjyhgtatd 

.;- _ . , r- r . t tabny um» m the tmcmanopatTratton favourable term 

portfolio, thnTrUSt ■will benefit xrona me mierosrSlBKEzcluegeSdmicfcriktaihplcBeUdithe 

ptc^tabiffty of UJL Cpn^»mes operating . o^^aiegl^fc^ acwfcecfaaa edndidcdaitheiAe •• 

. ' *■ — ofmteSandaannnalimicechaiBeot'i^tplmVATiotEfac 

UWaws. . / value of the Tnat Fund dwhioniuotntficlngt'* grog 

TnyftjtftWeni r fanns ‘S555ei» dahanird eperyg^Pomfa»«H»aMiW4MBy—d 

/ The sttengdvofaUIBIlSaiSmd Unit . 

Trusts'TieasSpffltmmag menzviHh <- - 
* icts* qtu^kfy to take adsanc^c of &st- - 
-moving mvesontmeondinons.- ’ 

: The Manacers administer eight Trusts Tnatec a Ac Midland BwisT^Oamroi-LuiinaL 

• _ ■.'.•lif. -“in Marager* of die Tub arc IfillSainuJL'iMt Trial Maeapo* 

qtid arc members or the Hill Samuel Group, ■ Limited. 4S Beech Sim*. Londoa^EOP iLX.Tclepli«ic 
. . r r - 1 .. .... - - - OJ 4 i;b Soil'. iManbcB oCtSic Aaoc»i«ai of Don Trait 

cmeofBntains largest mvescncnr, . Adages). 


l/tfc (fccLrrc tfui I;« c am/arc n« resident out skle the 
SdicriiUnl 1 ertitt*ii« nor JCxjuintip the umisuile 
porom erti.i oi atrr penon' readent ourarie those 
ten-iieoo. 

If you ere tauHe re mix this JecLaaocti. il AW( he deleted 
out Ihe tpplh-aneti lofa-J ihtmtji a bank. lUckbrskrr cr 
sohritBTia Ok Vmted Ktagdem. 


In thecase aj joint applktnans , cH must sig n. 
Tide if required: 

□ Income ^ 

reinvested *5 

J r - ! SiveeUMhange S 

I I bVJinlK-de/dlli I 

This offer is cot available to residents | 
of the Republic olTrcfand J 5 


To: Lawson Securities Ltd, 63 George Street, Edinburgh EH 2 2JG 
Tel: 031 '-226. 3911 (Not avaflable to residents of the Republic of Ireland) 

1 We enclose a remittance payable to Lawson Securities Ltd _ 

to be invested in Lawson American Fund units to Ihe value of £ 

(Min holding £100, units will ba allocated to the nearest whole number) 

Share Exchange place X in box for details. □ 

1 'We declare that I am/we are not resident outside the scheduled territories and I am/ 
we are not acquiring the units as the nomine e{s) of any person(s) resident outside those 
territories. (Those unable to make this declaration should apply through their Bank, 
Stockbroker or Solicitor in the UK}. 


signature 1 

(in case of joint applicants all must sign and attach full names and addresses}. 
Names in full 

(Mr/Mrs/Mss) 


signature 2 



AF6FT175 


. -V i ' ! ■ '---i hVv ? "a 
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Dow off 11.19 on profit-taking 



NEW YORK 


: BY OUR WALL STREET CORRESPONDENT 


NEW YORK. May 18. 


EASING in the stock of American 
Telephone and Telegraph Co. and 
spillover profit-taking from the 
previous session pushed down 
i stock prices for the second con- 
; secutire day on Wall Street to-day. 

At the close the Dow Jones In- 
dustrial Average was off 11.39 at 
837.61. The NYSE common slock 
index lost 0.48 to 47.98. Declines 
led advances 920 to 500. Turnover 
fell to 16.63m. shares from 
27.69m. 

Selling of Telephone's stock 
appeared to reflect disappoint- 
ment over the results of a huge 
stock offering which expired at 
midnight on Thursday. 


The market showed no reaction 
to reductions in bank prime In- 
terest rates to 7} per cent, from 
74 per cenL or to the i point cut 
to 6 per cent in the Federal Dis- 
count Rate. 

American Telephone closed off 
$1§ to $30$. Because only about 
30 per cent of the outstanding 
warrants — 3.1m. of a possible 
31.3m. — were exercised, the utility 
raised only $lfi0m. of new equity 
capital instead of a possible 

During the offering. one 
warrant plus 332 entitled - the 
warrant holder to one share of 
ATT Common stock. 


Prices on the American Stock moderate trading on the Canadian 
Exchange declined in moderate exchanges. Montreal Industrial 
trading. Index was off 0.96 at 196-84. 

The Amex Index fell 0.38 to Toronto Iadtiitrials were 0.65 
S7.lt, while declines led advances, l0 ^ e ^ loB-a*,. . 

358 to 244. Turnover slowed to Industrial mines, ahead on, 
2.02m. shares from 2.41m. Fed- Thursday, lost sharply with Alcan 



Mart Corp dropped $44 to $17. 


OTHER MARKETS 


Canada lower 


stocks finished generally lower in 


Indices 

NEW YORK 


STANDARD AND POORS 
U.S. STOCK INDICES 


MELBOURNE YIELDS 


DOW JONES AVERAGES 

H..in- linn- liitlti" Ulil. fn-Jinc 
Cln»illnnM von vplum^l 


I ■ ?37>l • 
* 3*5.90 

i 5K.73- 

I I Jj&J.lj | 
■ : S47.+7 ■ 

l : eeojx : 

i i 3*).SO I 
. e>.M I 

>' * 31 . 72 ; 

! ; »5.w . 
I . £48.48 1 
.'630.96 1 


May is 

.. 13 

,. 14 

.. 15 

.. i: 

p 

8 


’ Industrials tConuxeite 
. 101.95 90.43 

. 143.06 91.41 

. 1D4.D4 93.37 

. lm.ra si.aa 

. ioi. os M.n 

103.03 90.33 

.. 100. BS 30.56 


I 1S73 Huh 


1973 Low 


* 455 Industrials. 
ISbliiJes. 15 “Ralls. 


1 425 Industrials. ED 


STOCK AND BOND YIELDS 


E ■ EC134 J 
! ' BuJ.04 ; 
I SiO.OO 1 

. r ?u.eo 1 


May 14 May 7 May 9 
IB75 1973 1974 

lltfi. OKI. yield W ... 3.93 3.74 3.5* I 

Ind. Ord. p'e ratio.. . 10.73 10 J5 11.65 : 

LoilK-lerm Govt. Bds. 
p*r cent. 6.00 6.14 0.71 I 


Mart Corp dropped $44 to $17. Aluminium down $11 to $21 } and 
‘ Falcon bridge Nickel off 514 to 

$36|. 

OTHFD MARKETS Denison Hines rose SI* to $49, 
umcic mAKIVE,l9 General Motors declined $li to 

$47, Gulf Oil Canada lost $1 to 
_ , , $32|, Husky Oil lost $} to $181 and 

Canada, lower Rio Algom Mines fell si to *25}. 

_ , Am.ong Oils, prices were mixed in 

Papers made the only gain as light trading, 
stocks finished generally lower in PA RiS-Moved slightly lower on 
- — { the overnight Wall Street fell, 

mpt RninME vi ci nc higher domestic call money rates 

MELBOURNE YIELDS and unfav0Urable quar ter 

May , W, ' May for French 

Lwdinastnwid is • is 1 8 companies, dealers said. 

— — — — AMSTERDAM — Dutch inter- 
im UiindeiM.. — 2’Sn 1 ,2 - fS i nationals were mixed with Hoc* 

- 1 mingy I4.5Q — 14.50 — 14.17 go veos ' easing on rather dull 

prospects for the rest of the year. wi 

SYDNEY ALL ORD. INDEX Plantations were all firmer. ^ 17 . , , 7s ^ 

— .Shippings ruled mixed. Invest- Ashland oil"---"! aoS soia 

iu* is; May is: High wio j Lo» W) ment Funds firmer and Banks au. KirtuW-i i 91 : so 

mTssT 350.05 1 .6M8 MU' 866.69 19.-1, *2 \ ‘2 

BRUSSELS— Shares were gener- Avia 7 777 1 8* - au 

Tokyo mew cc inopy ally lower in thin trading on profit Am~riniiKuL: 48 t 9 • 4s 

,ORTU ** lmJfeA taking and position-dosing ahead Bait. 6 m Bi«*-t...j 19 1« | 19U 

Base=iw January 4. U68. nf the long holiday week-end. In S wlk Ameri ?':L-i ! fl? 8 

the Foreign sector Canadians | l j ! 1*?! 

5t»y 13 ; May 15. Hint. luio j Luw uw a headed gains. 2z ! aa 

ass ^ 333^5 l.za 4dj|mi. FRANKFUKT— Prices rose i n Hwiton uicJi. 35^4 I 53flj 

333 -9 7 ,333.25 133 8. 25' IM.. 868.3a- 10/1. , ive , y tradjng reactjon to falls belli Ho«ll.....j 17<* ! l?t* 

earlier in the week and due to 3 t!£ • 

HONG KONG INDEX a j£ e continuing firm bond market. rJtwi.! 371 * 1 3719 

Bank s and M otors led the rises. hito*.a L>*dser...: a4s a oBsg 

iGTkrri Sng m SWITZER LAND-Stocks dosed ! |8J! 


Leading 

Un Uiiod«fHiii ml . 


7.85 ; 7.48 


SYDNEY ALL ORD. INDEX 


May 16 ; May 15: High isyo ; Low 
349.33 350.05 j 669.48 969.66 (9/lj 


TOKYO NEW SE INDEX 

Base =160 January 4. 1968. 


17a, 

307a 

90 

17>2 

4ia 

-81* 

49 

191* 


May 16 . May 15< Ulufa luio < Low )a7? 


HONG KONG INDEX • 


ItTfO 

Rich 63.92: 174.1! 

«5(5l 

Low 66.16, 146.47 
i3/li i2rii 
AlUirae I Z/6.66 

U itU — i{ 

i 15.25 
l..n _ 1 5-7X0 


i 858.75 I 

I \WlOl 1 
I 652.64 
' it/Li 1 
lOol./Ol 

'iH/1,751 1 .: 
| 4 1.22 I 

■ e-i.ia-i : 


FRIDAY’S ACTIVE STOCKS 


t Exdudim; bonds. 

IND. DIVIDEND YIELD p.c. 


May 9 i May 2 i May 10. 1974 


Rite Aid .... 

Sbd. Cat. L. lad- 

Xerox Cp 

Polaroid 

Am TeL Tel 

Imperial Cp. Am. 
Ini. TeL Tel. .... . 

Gen. Motors 

Kmpc 5S 

SouUm. Co 


Change 

Stocks aosUlg on 
traded pnee day , 
2B3500 «J + | 


May 16 [ May 15 Hi^u i^/o 

336^54 1523.91 1 333 64 

I | i£3;4i 


336.54 22.91 


Irregularly 'WgherTnfairiy active SIS! 25 


SINGAPORE INDEX g 

Aiay 16 ; May 14 , lii.ii mi 


250.000 ;i* -r 

. 188.100 7« +54 


248.41 348.40 


. 162.400 301 +U 
. 161.900 50* 'J| 


. 150-TOT Ml — 
. 125.300 331 — | 


. JirfiOO 45* - 1 
. 110.700 29* -11 


EUROPE 


trading, with sentiment boosted Wanw7Z"l 16 

by forecasts of a domestic eco- ummir uu. t 713 

nomic recovery in the second half — ' |23a 

this year, dealers said. Leading “nnoiM^ero...: 62 r fl 
Banks closed barely steady. State brtt . Prt . ajjh^ 10 u 
bonds were narrowly mixed in Bnjcfcway «uw*..; i7i a 
quiet dealings. Bmn»«vick *53® 

COPENHAGEN— Mixed in j ^L 8 

moderate trading, with banks and BuiuvaWauii.:'.'.- 7i» 
communications lower and com- u inker Haniu....: ei 2 
modules and industrials higher. UunmBtonMbrL| iei* 


107J100 11 + i 


I 1 t ' rwr ' 

May 16 


VIENNA — Stocks were miinly “S 


v unvw— blocks were mainiy 1 Calif ix.mp. _) 6t* 

steady id light trading although Campbell 5mi|.... 3oi s 


N.Y. SE ALL COMMON INDEX 

P acembfr 31. 1305-50 - 
1376 Maylfl May 16 M>y14 May 13 May 1 2 

Hiqb, r^.w , 

48.65 57.06 47.96 46.44 I 48.85 46.46 48.01 

(14/Si, Oil ! 


TORONTO 


BflUr’m a 1 111.37 I tlLSl 111.81 cUMi 


INDUSTRIAL INDEX 


May 16 May 15 1975 High 1975 Low 

186.52 1S7.17 188.C9 117/41 159.41 C/ll 


Demn’kttij 60.J2 

France id); 69j& 


wc.ua , UM 
(14|6j ,1411 


RISES AND FALLS 

lssires traded Up Down Unchanged 

1.797 300 920 S77 


MONTREAL 

INDUSTRIAL INDEX 


May 16 May 13 
196.61 197.60 


1973 High 1975 Low 
19T.K 1 14/51 159.95 C/l I 


Iiaiv un 
Spain i*i. 


May 16 Mavl6 May'W Ma\13 May 12 1 COMBINED INDEX 


5e»Hi tt hH 6u 174 179 146 ,186 May 16 May IS 1973 High 1973 Low 

!. l,.w« 8 10 1 J , 6 188.88 198.« f9UB Il4r»i 1S8.0H2/11 


AMBUCAN SE MARKET VALUE JOHANNESBURG ^ 

Starting base 100 Aug. 31. 1973. May 18 May 13 H1 jUi < "'low 

Wio May 16 M*vl& \Uyl4 May 15 May 12 ipditttHals ... 206.0 208.1 210X 183.0 

RibI' Jaiw , , 1 17.2 1 <23. II 

87.BS82.20VSn.il 81.48 B7 .83 87.88 ] 87.43 Grids 307.0 313.1 379-1 2832! 

ll4i6i (2/1) • j I (2/1 1 MS. 41 

V'oume I ! (1958=100.) Source: Rand Dally Malt. 

■fcOa, fE.020 2,410 2.740 12.78012,780 *1974. 


i GB7J 

7296. 
»15(4| 1 

• 105.1 

107.6 


6,5. 


llJe^ifi 

1 

ItkllZi 

1 

lluJ6 

J76.66 

.’16 66 
If 6 1 

| 28S.I 

Uto.l | 


banks firmed and breweries were i^jM4innPik:i(iu.l 14 »b 
narrowly higher in parts. i2T? 

OSLO— Shares were quiet, with uSeriGwetai' us* 
Industrials narrowly mixed. farter Hawier...! ci 

MILAN— Closed generally mixed ( ^* r P i ' | arTra«.| t4r e 

in slightly increased activity- uSan^e I as 

Selective buying Interest buoyed Ceotmi 141 * 

leading Industrials. Bonds ruled 

steady in quiet trading. Oerro....;.^. j i5ss 

HONG KONG closed firm in ISMSm':: SS 
active trading. Ch*a* Manhattan* *3 If 

TOKVO closed lower. Chtma*' Bh NY 35 Ja 


I ' I .^(4 .Iav‘i. TOIvVO closed lower. 25 1" 

374.32 ,76.66 a.6« \*M* JOHANNESBURG - Golds 5^8^13 ^5 

'n’t 387J8 28S.1 LS6.1 *u«:.> closed at or near the day’s lows Chicago Bridge...) so 

i». I I S/p I i.i in line with easier bullion trends. Cbry*i«r. — | ua* 

” Turnover was small with trading 

^ sporadic ahead of the week-end. cirnSSK' 

qU^^i/hl <d”hNBim Financial Minings were lower in cmc^T. 36 / 8 

196L ioi Cammcrzbank December. 1333. line With holdings- Platinums Clue, Servk*-. afli* 


industrial 197D. igi MJan I were unchanged in dull irade. I ^Xr Iuvwhok- - 7jg 
■ thi Madrid S.E. 31, '12- 74 I Conners were sliehtlv easier. I I 


ili Amsterdam Industrial 197D. ig. MJan were unch 
General 2.D73. (hi Madrid S.E. 31.12-74 Go Doers \ 
ik i Stockholm industrial 1/1-53. rm> i n rf,,ct r |qFc 
Swiss Bank Corp. 3L-12/3S. tu» UnaiaU- “iaus*r ,a “ 
able. A Bang Seng Bank 31/7.64. I Straits unchanged. 
Times 1966. ic) Closed, t Adjusted. SYDNEY 


Coppers were slightly easier. 


mostly I Colin* Altaian... 


SYDNEY closed slightly lower. |.V 0 ! U “?I*£“"" 

I l/aHUIUnUl fKl.... 


F.T. CROSSWORD PUZZLE No. 2,780 

A prise of £3 icill be given to each of the senders of tile first 
three correct solutions opened. Solutions must be received by 
next Thursday, marked Crossword in the top left-hand comer of 
the envelope, and addressed to the Financial Times, 10. Cannon 
Street. London, EC4P 4BY. Winners and solution jciU be gicen 
next Saturday. 


RACING 


BY DOMINIC WIGAN 


Name - 
Address 


Record Token for 
Lockinge Stakes 


CVm!n»Co.(iiAraJ IB 
Cumhosuon Eng.; 431s 
Uunin Sr>lreois..j 44i* 
Comw'th KdiKoni 245 a 
Cymw'thOll Kel'i) 117a 
Uonuuia BatelKC.: 38 
Con. tMUwn iV.YJ 11 5*' 

Consul Fund* : 16 

Cumuli Nnt. Gaa.j 25 Jg 
CuosunientPdvien 14ls 
iVuilincntal Can.l 276s 
ConMnenul Oil.. 571* 
Continental lete-i 12 1*. 

c.- not Dais (■ 22% 

Cooper Indu* i 46 

Copper Rmuub^....; 291* 


GERMANY ♦ 



A.H.U B4.3+1 

Allianz V'erak-b... 1 479 U8 

* 225.6+5 

BAsfK 140.1—0 

a*w- j lei 

Utrar Hrtio. 326m + 1 


84.3 +1.4 ] 
479 Ij.8.9, 
225.5 +6 
140.1—0.3 


504 +2 J 15 2.5 
837 Ml + 3 I 10 3.8 
ml ■- ! lb 4 JZ 


WITH THE ground certain to At the opposite end of Ihe 

ride heavy, it will be intriguing weights to Boldboy is Record „ . 

to see if Lady Beaverbrook’s Token, and this is one i would 479 'taa ?7 

extremely papular gelding. Bold- not care to leave out of any d.u.w._ !!!* 225 . 5 + 5 ' w 

boy, can defy top weight of jackpot permutations. bask...... 140 . 1 - 0.3 17 

A» mn*n winner Iron. SS?*5i=r.i 5S4-V" IS 

Lockinge Stakes -® 1 that good filly, Lacewing, to u«.ver Verein»M . 327m + 2 IB 

bury. The West Ilsley five-year- W |j 0m was conceding 22 lbs t^omromhank.—. 314 1+4 17 

SS/S the con-ewo’ndlnc’eveot ta Newo.erbet-s Wtabec! Hand!- aw Tl^i u 

?? c . e w 4? I ” -rS?f: r jf p S.? a o-f.5: w.: cap a month ago. Record Token imxum —I 837m + 3 1 10 

k^e 1 SVwi“owe^ E1 DSd£™.^ So^SfoT sixth S=fcS=3 ■Sm'^'U; 10 

same distance away in third Z&&S& S&M 8 

P « T.U U U . i St 11 lbs this Jukebox colt. UelMnlwr* : «3.6+0^rl0 

Boldboy. wno has the remarx- who defeated French Harmony cuiaboBnuii* i 169 +2 [ it 

able record of never- having over six furlongs here in 1974. Uoyii....... igf.s+x | 9 

appeals as the likely winner. 1 imV+ozJ is 

■nicn 7 non him to win at the mam ex- u«svb \ 53 . 2 + 1 . 3 ! * 

IRISH ^,000 Guineas— Grundy p ense 0 f Boldboy. and the pro- *-**.Kar»wniiiii>M o.l. 5— o.Dfi| - 

NEWBURY gressive Wanlockhead. -Jag' 9 ”?’ 1 

2.00 — Blums The Word Another improving coll at J^hhh ........... 8d6 *4 so 

2.30 — Baffin Bay Newbury this afternoon is the Kwi h H?.mV»!)' X 4 'I‘ S a 

3.00— Paris fal American-bred Space Leader, the K.-«M«uw-niou' l 573 -20 \o io! 

3^5 — Reeord Token** unbeaten winner of three races L ,J, “ -■* 



Cu4»[« FVIm 323* 




17 | 1.8 
14 | 3.1 


17 6.1 
17 6.6 


15 2.5 
10 3.8 


30 3.0 

Id a . 8 Floridar | 353 1 | 

14 3.8 Generali [ 67,330 — 170 jJu 

10 6.0 1K1 Hn* I <..750 +80 '13J 

*■♦ <».l Inroil -B 1 ; 2.280 + 20 fl40 

9 3.6 li»loemi»oH -28,000 +80 i5bu 

a I 4.6 iwljpu, .1 637—11 . 4g 


14 | 3.8 Generally... 


7.0 llriJMer..... : 


ACROSS 

■ 1 Highly ornamented gold back- 
ing by two companies <6l 

4 Break off attempt at picture 
. . . 4 S i 

10 . . . without feeling stupid (9) 

11 Not any silly tramp (5) 

12 What is doctor doing in ditch? 
(4) 

13 Sting concerning accusation 
HO) 

15 Eeastiy thief causing a stir 
among the silks <7j 

16 Waterlogged ruin put 
together by Aunt Sally <6 1 

19 Gully what small comforts (6) 

21 NE gales devastated African 
state *7> 

23 Just count four say (4, 6) 

23 Avoid shout for attention (4) 

27 Film star pointed out to upper 
end of house f 5 1 

28 Follow musical item marking 
end of a chapter (9) 

29 Making a stranger rise to me 
is annoying (Si 

30 Small room available adjoin- 
ing West-^nd tfi) 

DOWN 

1 Two girls united for remem- 
brance (SI 

2 One intent on being an 
electioneer? (9) 

3 Such effrontery could shelter 
cook (4i 

5 Small number on way to 
peculiar remedy (7j 

6 Drink consumed is badly 
knocked about (5. 5> 


7 Epic writer putting institu- 
tion right (51 

' g Edward joins the German hay- 
maker (6) 

9 The two of us declare he’s a 
cloth maker C6) 

14 Rudeness of invalid members, 
of lifeboat crew? (3. 7» 

17 Drunken _ cads carrying 
stilettos (4,' 5> 

18 Moaning about chap from the 
drawing office (S) 

20 Indication that Surrey mem- 
ber is attached to cat f7) 

21 Coined money in broken 
pieces (6) 

22 Rowing crew from the west 
go to mass (6) 

24 Fiery particle making MP 
lose his head . . . (5i 

26 . . . ought to lap up Slone (4) 

SOLUTION TO PUZZLE No. 2.779 


IRISH 2,000 Guinea&~Gruady 

NEWBURY 

2.00 — Blums The Word 

2.30 — Baffin Bay 
.1.00 — Paris fa l 

X35 — Record Token* • 

4.05— Briar Patch*** 

4.35-— Maynooth 

THIRSK 

1.30 — Moray 

2.00— Virginia Drive* 

2.30 — My Hero 

3.00— TinJvard 

3.30 — Gold Tipped 

4.00 — Ringsberry 
4-30 — Shukran 


6.1 Adelaide Hrijrlou Cetrt&Oc 

2.7 Allied Uaip.Tfric. InrjdpSl 

4.4 Aropol ttxpknxtiaa • 

o.B Arafat Petroleum 

~ Asm. Minerals... 

2-0 A**oc- Pulp Paper 81 
- Aort. Con. Industrie*-—. 
4.a Aoat, Foundation Invert^, 
r. A..V.I 

3.1 Aim. Oil A Um 

7.7 Blue M«ri lad. 

10.2 Ucnaft'nvtile Ooppa. 

3.6- Broken HU1 Proprletuy 

7.5 BH.S»tb 

4.6 t*rt1«i Unified Brewery 

6.0 U. J. Cole* 

• .2 UnUieU — i 

7.0 uDihOold h'leld* Ion.— .1 

1.0 (.'uauunei (SLj._^. j 


-16 «.»-■ • * 5 '" r r 

IB 3.7 

18 US A-^ .. 

«• M 


0.84 |-(U>4 
tOJJ5 1 


121 L4 
-R. AS 
-el 8.7 


J®? BH 

L02 J+AM UitcnUafai & 


1. la. Kartnumlin.i a.L-5 —U.Dfi; 
hall SflliiUMaOi.; 130.9-0.1 

I harata-lt 45S —1 

gl luulliul So 6 '4-4 


to.7 U Cemnii^ .! 10.700-.. **oo j 3.6 Vurnuii! ttlnnmo. ^ j 

- t Harem broolo..-., 650+2 ; — i — U>rk lnvwnnBnu.ri~_.uT4 


Harem btcoie—., 650+3 ; — i — Oorfc lovemnenia.... 

2.0 HodloUuiua 76.850— 1501. IMi >.8 UcMan) AauraliarSSoi" 

. a MuNtladarl Prie.J 1,622,-26 9‘J I 5.0 Lhmlop UulHw (BU 

SO ! 3.8 .] B9ae +15 33 ' 4.9 .”.JT 

5.7 Moua. 1,688+ ZB — — Blder smith liojil V .R1 


~~ flUtmbtihlRnvj' 

Btawbtahl Cotp_ 490 (-3 

+ 0 ^ Httflul&Co™ 513 U 18 

JUlTOLko.nl — — 490 1+4' 

-0J5 tnaua Uabon^. .386. 1+30 

..— ahwado. 1,350 i 

!H£r?==r-i B «* . 


5.7 Mou*. : 

6 ! 2.3 Oiiveni Pnv ; 


ibis term. A son of Mr. Leader, I J» l,, l■^enhnl«l |, w*: i 


K--'»H«iiw;IU0U | 573 — Z0 io1o.il K.O Pirelli A U.. 
ki-up),Pif.t>HiOL': V4Z , + 4 i lu 7.2 hrelbS|il • 


1.022,-26 9‘J | 5.0 Un mop HulWw (81k 

B98.6 + 1 5 33 ; 4.9 BaCUK 

1,688 +88 — ■— Blderamltta lloJii .H .sit— . 

993—6 7U 6.0 bU,. Indnatroro *** ■ . 

L*i43 +55 ! 95 j 6.8 e. A X. i86e.... M “J 

814 + 3 I — j — Uon. Property Tnut_.. 


a high-class middle distance per- 
former in the U.S,. who won umium* 
nearly $250,000. Space Leader .-i.a.x !!!!";” 


£.05.6 +0.5 : 
1,9 0 -80 ; 
02 —0.51 
162 +1 1 


3.4 HAS ] 84.2 JO +390ouO • 0.6 GiHlln 

3.9 Hinaroentl 96.5' — — j — Ham cn l ey 

1.1 liuiinaiica^ 2.^50 J J — I — . • Miuker 


-u ! l.l liuiMaiiuu. 2.^50 4 J — I — Uuuaer 

— _ s.iA.K.P’.A 6.140+15 '200 5.2 l.L;.U Au*tralm...._...^ 

Ik ■' 3.6 S.T.K.T. 1,713—8 |l«K> 9.2 I.A.L. hoWlmrs..., 

14 I s.i aim Viaoc»* 1 1.690 ,72 4.5 ln[er.Uopf*r 

12 > 2.3 t*en. Imuim.. 296.25 +Z.25 — i — Jmninm. inn— 


10’lbs to Pagos Roy in a 23-1 rreiiwmj dm iit.! 155 + 1.51 


S.l 

2.3 

I SWITZERLAND ® 


tU4 t+».in 
ass '+LQ 1 


taaaaas saasaa..! 
n a e .anal 
sanaansl 
s s es a a a a 
lanEESBanrag naan 
□ n a an 
aanaa aaaneaQE 
h ra n a h 
anEaasgn ssssn 
be g a a 
I gaaa BaaQaasnaa 
, aan g n g e 
aannaaa anasnaa 
3 g a gas 
saasfaa GaaQsn 


4.00— Kingsberry early this month. He seems 

4-30 — Shukran sure to make a bold bid for a 

nvnerofin fourth consecutive victory: but i 

* *- anticipate Parsifal bringing his 

— P^opbeey run l0 aQ end 

onny roo Parsifal, a bay coit by Dernng- 

NEiVCASTLE do out of Sarsgrove. did well to 

6.30 — Assembly Bell defeat A1 weston. whom he was 

7.30 — Dark Sultan meeting on level terms, by two 

- and a half lengths over a mile 

. . . , and three furlongs here on 

finished out of the frame in IS April IS, and ihe additional 
attempts, has made one race- furlong of this afternoon's 
course appearance this season. Kenneth Robertson Stakes (3.00) 
At Newmarkets Graven meeting should nirt trouble him- 
he ran bis usual game race to _ . _ „ 

finish second of eight in Ihe „ Turning to Thirsk. where My 
Ladbroke sponsored Abernant c ,? n 

Stakes, two lengths behind Mid- J^irsk Hunt Lup C..30), the best 
summer Star, whom he was bet of the afternoon could well 
meeting on level terms. The be Virginia Drii.’e. well treated 
winner franked that form with S’ 11 } 1 Sst - ® h s. id the Tresche 
a fine effort in Thursday's Duke 5la kes <— uu). 
of York Stakes, in which he At the Curragh. I cannot 
nearly succeeded in giving Illbs. visualise Grundy failing in the 


runner maiden race at Windsor ■* he,l "* hl UM 30 .. 58.5a 1 + 1.4 ra , 4.4 
early tW. .Bomb. He ««.« if? !“■ 12 I tl 


, a »n .£.3 +Z.Z5 — j — Jpmiin^, iDdu*ijiB*_.^— .; 
n o Jnue* U>*VK1J. i 

u H*wuu«i heuoteuai-M-x J 

r ?ir +^[uiovid. jasrsMs^i 

, vre. - | * I * M1H Hohlinai. 

! i t 290 +20.} ic ; 4.6 ; 


703 -2 : \\e 8.7 i 

335 -3 ’.18 r 2.7 . 

SIB +1.:J:05 zs • - • . : - ; 
068 +13 Jiu ‘r 5 - ■ 1 i/ 

378 U '1.6 * :■ - i 

127 p-1 12 4.B.V-;. 1 : :? : 

490 -3 'W 1.3 : : c ; r - : - ^ 

,5i3;j+i8 i«|’14»:..t: 

49o T+«i 20 1-2.1 ..If: -- - > i 

.386. J+30 ‘ ; * +*• 

1,360 i 25 l 09- 7 T it 

,3.360^ - - 

twtw Uarute».| 614.-1...'. '..' LB:.' *; :ii • 

IUmIa CbemicHiJ 233 .,'+11- ISril, ~- 

{^“■-.7— -1 160 *+ 4 15 1 4.9 . . * 

foMyo llanaD. — J 059. , + 4 . j . [ .J) " s ’ ! "■ 

fbtso Klecl-PWf.1 675 -1 8 | 5.9 - n - 

Coih uw. — — • 113 -s is, 5.2 /-* :ij ; : 

..IBS- '—4 16 4.7‘ » 'if t . , - r 

roto ta atm 01 m s .+ 19 i6 j ,g . " J ' • .: 

Source lOkko Seeamies Tokyo. .... 

BRUSSELS . . : 

■ - J j XJ if. . " is 

% 15 J PWw ‘ era Vn. ICkL '• .1' - ; 

— l Fn - j ~ ** “ 

ATO«|-. ,4,180 ^-43 Cr, 

OeoqBB da Unix— ■ a ; 17u 1— 20 — h , r '“ D 

1 * 2 * 1C ® .wiE::.s: 


!..T \ 

- ir 


1.80 HiJS Trivtao llariae. ■ *614 

S'12 ? *V*ed»CbemlcmlJ 233 

.g-|f . fiBUn iso 

!2-|? Pmiyo Harmo.. r .j 069 

1.83. +0.02 2JJ 

OR* -® JM towyj.— ..: : . 163 

,.77 - — rpy waifaM Oi — .773 

**•11 — — — 

0.66 

tU36 

tl.01 1 


614-1..:. ! 

233 ,'+ll- 
150 »+4. 
669 .+4 
675 -X- 
113 '--3 


213 '-3 
168- '—4 
713 .+ 19 


Soarce i?UUm ScwtUes Tokyo. 
BRUSSELS * •'.* 






•ms * m 


l Uro*: Lambert — 12.245 ;-8 

+gjfi UB.R. C«« a t_a t 370 !.. 


tlio 
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to Steel Heart. 


Irish 2.000 Guineas. 


SOLUTION AND WINNERS 
OF PUZZLE No. 2.774 


Following are the winners of 
last Saturday’s prize puzzle: 


Mrs. E. M. Bartun, J 22 Court 
Lane, Dulwich. London, S.E.21. 

Major .1. M. Langley. 16. Old 
Camp Road, Eastbourns, East 
Sussex. 

Mr, N. Lythgoe, 15 Fnxcovers 
Road. Bebingtun, Wirral, Mer- 
seyside. 
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up 6.3 at 341 


finish the Account on a firm note 

.8— Short Gilts advance 


FINANCIAL TIMES STOCK INDICES 


v Acreunt Dealing TJafes Retail Price Index. Short-dated 

.•First Declare.- .East Account issues made the larger- rises*- ex - 
,j Dealings tfons . Dealings Day - tending to f , . because -ttock was 
' . May. 5 Maylg ltiay lS Way 28 not.freeiy offered. Deflpltirthe 

Way 19. May- 29 May 30 June 10 inflationary Implications oL last 
-- ? Jun. 2 Jun. 15 ; Jun. is Jun. 24 "month’s cost of living rise, there 
‘ Z •' Hew urn* ueuf^s nur-uka «Ue« whs sufficient demand at the long 
. _« iW» ,ja ¥».. k« An earlier, and of the tqarket’to rqlBe.quota- 

i,* ; A volatile Account in’ stock- t* 0 "? 5 i- < Tglk In the market 

markets ended firmly yesterday suggests that ‘the" Government 
lEncouraged by the reduction in ■ broker ha* been a willing and 
-the US, Federal -Reserve Board's sctive seller or long-dated issues 
: -• ^ discount rate and by tie absence - ovtT . “ e P asT ' ieeb or -.so. 

■ * oF ah increase in Minimum Lend- « u„.,' j . 

- ;ing_' Rate, British.. Funds made A . 81X1811 evenly balanced trade 
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'head wav Shnri-ri*tf>*< m vestment' currency caused 
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Philip*’ Lamp lost another 10 at although prices closed firmly on 
860p on the investment premium, some buying for the new Account. 

GKN attracted a better follow- Beecham put on 4 to 2S2p await- 
ing than recently and rose S to “»8 "“t . Wednesday's annual 
JZA ip. but Tube Investments fi Sures. Glaxo improved # t°39< p 
improved only 2 to 278p. Hawker '' hiie- BOC International put on 
were favoured by institutional 2 = 55ip. However. Beed Inter- 

sources because of the dividend national ended a penny down on 
element currently in the price and balance at 2B9p. after 2«8p. ahead 
gained 6 to 2Sflp; the Government of results expected next Friday, 
go-ahead for the Harrier jump-jet . n , .. A- 1fa5p. and new iQp 
partially helped sentiment. Metal A. SSp. slipped .-> apiece 

Box, 288 p. put on 4 and similar fine with Wall Street. EJse- 
risea were seen in RHP. 3SJ. Hadcn where Hestair moved ahead 
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offer from Eva Industries. 2 lower Stonehill Hold ngs gained 4 at 
at 44p, caused Francis Industries «~P on the results and 30 per cent, 
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to 50p.- The warning of a final *dded 3 at 66p. Gestetner *■ A ’ 
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suits. Other Unn spots took in Dunlop improved 3 more ro 5-ip 
Be jam, 7 to the pood at’ Sop. on further consideration of the 

_ ...... . better-thon-exnecfed results. Lucas 


FT — ACTUARIES INDICES 


tuduttUxiUivuii.. .-..-132,52 131.54 129.62 131.18 134.20 131.36 120.93 

juusbam. ’ 143.87 142.77 140.65 142.46' I4S.30' 141.93 1 130.64 


Du-. Yield I*- 

V'E Kalin iuHi... 

Vn »bari; 

i. iiiimii-. \ irl-i I*.-. 


&.12 6-17 6.25 6.17 6.05 6.19 6.23 

7.03 6.99 6. 88 6.96 7.11 6.93 7.99 

143.43 142.23 140.27 142.08. 144.81; 141,74. 127.74 
15.18 15.18 15.17 15.28 15.51 1 15.25 13.92 


Spencer moved up 5 to 231 p. Court Hotels jumped 13 to 27p industries however reflected 

,n ^r , 10 va .T?% i L k rr e ' I^“m£ 5 S«riS 5 S 

rl. kA J 2R MW * penny to isop. 


trSS riSn.wi- - q u)Ct 1 aiw . int gains. Barclays were: 3 menu falling to I54p betore „-hil c hritish Home Stores. 3«0p. in response to vague take-over 

• • ^ firmer at 273p. Firm Irish Banks cjoatag 6 easier on balance at and - Pussies ” -A." llKlp. put on rumounv J. Lyons \V closed 4 up 

■ ■'< *Sri^SL, ta had Bank of Ireland Iff. better at ^nnc* B retreated 74o 4 apiece. LTDS hardened 2 further 3 t l54p, after l4Sp. but Trust 

S05p - Elsewhere, Standard and 12op Carron gave up o ai 6Gp. t0 IQ2p fo ]j owing Press comment Houses Fnrte. t05p, and Leisure 

' Chartered Bantong came back 15 Awaiting Monday s remits, t/«ch on lhe resU ] ts Martin the and General, 3 Op, shed 3 apiece, 

activity, wjifle Pi*Ss coinment #nd to 4 Sop. Among .Hire Purchases, ^* er A eased a penny to 9p. \pwca 'ent were also oonular at 
: company trading ..statements en- Llovda ; and ^oMsh^MJp. «- Costain, 7 up at lWp, figured Vefe a ' S ° PP ^ 3r „ , . 

, couraged some noteworthy gains, relinquished half of the previous among the firm spots. ™ . . . . Boots Strong 

■ . ■ Ss-hte^r inriSsi.' -S.S*. -SKS 1 • 1CI continued firmly, picking up Account on a very quiet note. Still drawing strength from the 


by shadin'- a penny to 120p support late and gained 6 to 186p. demand was reported. Bullion 

Berry Wiggins improved 2 to 7Sp was unaltered on both the day 
Sporadic stale bull liquidation ahead of Monday's annual results, and the week at Sltffi an ounce, 

took 4 off Thomson, at 17Sp. bul while TricentroL 1 easier at TSp. while Lhe index gave up 9.6 at 

United Newspapers put on thri is due to announce preliminary 389.S but was still 12.6 up on the 

much to 20fip after the chair- figures on the same day. week. 


i S te n *g^$Z? r >.J“?WS9n • -■ ' Insurances-. improved ’Sfresb In Capel put on 3 to 47p. Coalite Plessev ended a «iide better at business for a Two-day rise of 22. Tran; 

‘ ^^HSh^Fund^^ti^ate srnTy thin trardjpg;, Royals added 4 and Chemical moved up 4 to 2lip 73p. after 72p. while GKC finished Trade remained thin iri other 52p. 
ppws -pi the. record .-rise m. the dt 3l2p for.arise on thei week of with the help of -Option business; unaltered at lJ5p- after H7p. miseellaneous Industrial leaders. I54p. 


Rnnts SfronB - much to 20fip after the chair- figures on the same day. week, 

nded the ® . , , man's annual review. Elsewhere. Leadenhail-Sterlinx were out- Randfontein were a point off at 

uiet note. Still drawing strength from the Press comment brought in sup- » flj!]owin „ 130! following the annual meeting 

market of preliminary results and 100 per port for Eucalyptus Pulp, o higher softie planned take-mer by at v>hich the chairman whs less 
r scanner, cent, scrip issue. Boots advanced at 3ip, and, ahead or the orelim- „ ^ Comraoiwealth 10 optimistic about a return to the 

v at iSoP. 13 more to soap during a good jnary figures due on May ”3/. at 1B2 p ; Y atton Fumirnre. dividend list this year. President 

better at business for a Two-day rise of 22. Transparent Paper gained 3 io . * M h i^c hold a 37 per vent Stevn U19i and Durban Deep 
:c finished Trade remained thin m other 52p. MeCorqnodale ro:-e 4 to firmed 5 p £ here ifiol) were boUi £li lower, while 

rter I17p. miscellaneous Industrial leaders. I54p. m. Tru3hT and Financial^ Deelk no I fell 12 to T3p premium. 

l Moderate losses in leading Pm- Technology Ordinary and ” B“ The Londun -based Financials 


...Trusts 


AUTHORISED UNIT TRUSTS 


-A-.-l . .j « Yield . f : . ; Yield % Yield "ft 

Abaeus Arbuthnot Ltd. . (a) (0) The Oegeent Group fa) (c ) -9 Lawson Securities Ltd. 

tt F otiot*i c s«., M/C 4C1-2M 97T5/8 Crescent Unit ton. MoflaMre Lttt ® Geor*i» Street. E4in 

vOhnz*...-; 131.6 33.41 ..^..1 4'JtO 4, MeJvflle Cros. . StUobunUi 2 4SI-SI4S31 5»«* 1ie»Auvw*..]b8.3 

OiaMit Acexna...)S3.0 . 34.9f- ( 4.50 81. .Foontqln 9t u Manchaner '641-288 5915 Gill i Vuiani rt'fl7^ 

- -l?gf *2 ®i "•*"! 5*32 •Cnw»8t0mwth!i7^r ie.» .-..-I 5.08 *? I * h — I 

TJmwth 6rcam.,i50.2 32.0r 4.30 vCres. Inisnufl. 39A 42 l! 8.21 2.09 AwumXnlt« M ....|118.7 

; *Wme t'niu....,28 8 • 31.0|'-.-J 8^ eOrw. H^DIh.' 32^ 54.64 +|3 7.42 Ameri«n Pund*.l24 8 

...jisstestiM. •s&mihs 4S4 

'(a) la) Abbey Unit 1 st Mgw. UtL 01l ^ rpt1onar 5’ u »« Fd - Managers ^ *Snre«f l BuSfl 8n 
fiiiwmuu- (M A.lMhun imt aftn 22 Btoomtlelfl St : EC3M 7AL. 01-S8H 4485 nUlfc. Lmt M».rU 42J 


Yield %i Ylek 

la) (zt Pearl Montagu T. Mgry Ltd. to) ten SHter Wafter Tst. Maeamt. 


6S Geor*e Street. Etflflbursii <ui-22a MU 114 Old Bmad Sr., ECZP2VB B1-S* 64M I VS.W. Gmwin »9.& o38s) 4- 1. 1 560 


-- — Moderate losses in lead ins Pm- Technology Ordinary and “ B “ The Londun-based Financials 

perties were almost recouped closed 5 belter at 74p and 72p sustained end- Account prpilt-iak- 

’■ a fter- fours'- on buying for. the respectively ing, but prices closed above the 

"•?' La 'i d MlS5- ur , i «f' Shippings moved strongly ahead day's lowest helped by the rise in 

vi m if 'V-. er ■ t i 3P u a r d -^ E r C : 1S3p ' and closed at the day s best, the C.K. Industrial market. Gold 

Meld % after i»!ip. both finished just a p Deferred advanced 7 to Fields- were 4 off at 279p after 

T? 5 60 ET nnj L 5 a$i£ T’ "V 1 *. Tnv i D J? nd lisp- while Furness Withy, 199 p, 276 p. 


fAhhgy t*pli*,„.;20.5.. 21.B+0.I: 4:09 
•ANjev Income... '22.8 24.21 5M 


Do. 'A’ALViim... 96.3 102.2,4-0^: 7.651 'XexT subscrtpuon 


WIWT I ni"ljimp... £4.0 u.oj • 

dlHtajrlwv. rvtFdl25.0 26.5,-vQ.ll S.76 I i«»« 7V,.c* **««—«* Jrt 

■*Att»y ben. Tii. 13 2-0 34.0 + 0.1 3-76 DWtOO Unit TriiSt Managers IJd. 


4FAWev Men. Til. :3 2.0 34.0 + 0.1; . 3.7 1 

m 10) AIKed Hambro Group 
Bambro Use.. Hntmu' Brenrwikxt/ Esam 


liHlmdiiai B* . 4MS Sown 8. : ibmiiiiw D> Se , WorTMn ^ S iaw* ai-et IS*- 
1 ,-r . ^ WL-B-Pln*. Ini- ... 34.7 a 7.*« -rf-5 5.03 

b V??- 4 ' 7 ; i ll riJo-lArciw..! i43.0 46.2 + 0.1. 5.08 

•Growth fcnff Ts&31J -Ui 5.M- ■ *ui). 5ean<t 1 pc.,39.8 42.7-....- 3.72 


wiLbNVMuUi.M.MwibM. «• •*> % ZJSTSflSi ux Shell good again dwi * » 

Ri*isirare Dem.. The Ciausewar Uuniuc (ui {h) Piccadilly Unit 1'. Hktx. Lid. aCrninit- cmw.. 35.2 37.5 ~o.t. 4.14 ° - 49p. while British L.otlon wool shares have fallen 3# on the week 

d» Se*. wonMnit. Sus»<** m-a2s i5*.« _-y cnuihuii Aie.. E.c.t ni.«i» dws vishihwk 29.9 3i.9u-^o.i 6.17 i n furl her recognition of better- reacted a similar amount to -tip. following the almost halved 

* 7-30 t- 8-3 5.03 rtM,,n,,.,m-.... 2».7 27.1 10 . ju iBjLARmerja.j 4.98 DiHD-c.wcicd first-quarter figures. Despite the second-half slowdown. |,„er,m dividend. 

«1- 1“ »» aSiISTt-tti dS5t“ Im pe»i«em in.,11 . H 2S LMi .h'S'’ flnalhl Sel.clvc in. ls ma demand 

49.3 -D.1 s!72 Porilollo Fund Managers, Ud. •inviwnrsOeneri el 3 29.iaf-0.i 6.20 demand continued for Shell and Leaning Tonaccos were nnaiiy rep o r ied in Tin shares where 
iiK-«VrH iMJunirnou5ft3a..ECiMiiu «iaite« via v,3*o..„i 6eu. 50.3 c3 6-0.4 4.06 t he close of 325p. up ll more. Mile changed after initial jw- tvpw neu . * h 

78.7+0.4 7.i4 vi*ui\n4io iM|-itni *9.1 **a.9*i +u.4 a.oU 9-Niubiu. b2.0 ab.0«— 0.2 3.78 wgs year’s Iiigbest. Royal easiness. . Rn „ rr i a . Vl'pdnesdJ'v's 

Mngn. ud. ss til SSSSa»» ititiTfl tii oS,ch“ fa".*** JL& 5SS»“«lwT , .J 

^ “S “"Jf : 53 gr..^i 3 »^fe 853 jl ^^**“* 51 !^ 5 °“? 1#wer , ~% p : . 

deaiina May 23. Cc» Practicannrost Co. Lid. y^, K . u»u*. .. v ..£2.2 .6p.5M.-jti. 4,64 British _ Petroleum, too. fell* «n . Gold shares extended Thursdays Elsewhere, profit-taking and 

• ' fi urooeRi.wta Tr centre, b.l ststsss oUtumy Fim... s6.3 S9.8 5.79 renewed U S sell in" tn end a nei easier trend. In very thin ‘trading lack of tile recent Cape buying 

i SSjaat^MK .a-I *-i til 48 7 B1 - 9+02 S °° llower it 44^P aVer %. and ottering of stock found little took SO from Murchison atfiUCp. 

57.6^ 3-.70 ‘ - . . . . ' • ■ (a) Stewart Uoiyrst. MngdLuL Bnrniah were also easier at 28p, . buying inteerst until towards the Northfate were 5 off at 3i0p on 

14.6 A- o.T 3.67 Provincial. Life In V.. Co Ltd. «5. cauriottq. $>i BtunbwRb £*b 4s# a joss of 2. * Ultramar met w ith close of trading some cheap L.S. the lower first-quarter profits. 

16.1+0.1' 3.67 -222. Pishoissare. E.C.Z.- ‘ , «« 6S35 *31-23^ 3772. y.-.f ' _>*. ,• j.'. 

39.5+0.5 6.65 oPtwHlw Udiu>. ... bO.3 b5.5ia — 0.8; *.82 stemn American Fond " 


VLJJ. Firt-i Im ... 34.7 a7.3« +0.3 5.08 »L.Mni ,n.-..,»-..2+.7 27.1 10. JJ P "’* er f 4 ® fJ-f+J- 1 

if?" -0 ' 7 , afn vOo.lAfcnai.1 i43.0 46.2+0.1, 5.08 •ln,vineAfiiv«rt..37.5 30.0 5 25 fw*".*. ... b< 8 b6.9 +0.1 


9 49 '.S —ill s! 72 Forllollo Fund Managers Ud. 


«Uiiotlrvd> 40.0 42.6B1 

vlavfetnrvUeaerl 3 29.1sf— O.I 


o’20 demand continued for Shell and Leading Tobaccos were 
4.06 tho close Of 32r>n. ud ll more, little changed after 


• vSqotrs f thwmi*.-!25-3 ‘ r . "f . fianree H* . Wo Tr Centre. B.L < 

5 : /- •lnl«»if«m*l....'283' 3S.945»-Tei7 iaKb)4C)JSq*Hr«UefCn.ThM. (Olfo* London Wall «l>n.rUreiM*y U 114J 184.1 

S'ihSmeTPraaSKS' 47.3]Vo.3| 4ib vT ^n«nci! Pr’tiw!l36 146 +0.1 3^ 7 Provincial; Life inv..Co Ltd. *5. Qurlotta. 8dnb«tb -E*B 

; Vff .fieooftty 80.4*1+0,7'- 7,28 • >*r PitnUf 'Fsmt- Jfuaaore Sm l n©a.<Acam»»...'..|15.0 16.1+0.1' 3.67 ^22. PisboiMsre. E.C.? ■ . ni-HT 6SB > *11-231 3777, ' J. * ' 

v t' ■ VH.5m*ilftr Cn‘«.UM' 16.4;+0.1' 7 SSA '■ jm Alllaiire Fund oHiRlilneFricrhy:3'6.9 39.5 +0.5 6.65 oPiwtilu Uqiu,. ... 60.3 bS.Srt -0.8; +.82 SImwt American Fond ' - 

- - VJ!nrt5iD-nbrCo’»;19.4-. 80.8 +0.1. 8^2 ' . ; . oLomiunWail I0U26J 28.4 2.72 *Hls6-lnwn J q..-. l 55.6 7O.3«SJ+0.1 7.43 9ianl.nl LdIi**..,45 5 49.41 + 1*4.14 

_i ngag8&$s&38i ssssJSia? - - 

oCuiiai Tram. ,44.a 46.4B8 • 5.6B Ma nn Life Management Linmeo *j'ruiitnnMi 80.0 bs.Oa -0J 

_ SJS» 4+J^ltS SL?S.»-“rr„„ “SS HBDaKem.nl Co. t,d. 

*4. S» M ary AX*. B.03. Ol-JO 4M» — -- . - “ TTirSilr Rxcbanxe EC2N tHP »l» 


B 61- Old -0 4^7.14 1 >i'*'JuneNMiBA6a. BC1M OJU «12ilteM vlu v. Sen •mK.^u. 50.3 r3 6 - — 0.4 4.06 ihe close of 325p. Up 11 more. 

7 78.7+0.4 7.141 lat-ttni «9.i H8.9M +0.4- s.o2 v-Nutbiu.. ^2.0 bb.ow — o.2 3.78 wgg j^ e year’s highest. Royal easiness. 

■> , .J v«'»ivwiti»iMi Iim-49.1 33.9 i 8.33 f.\ilC.iu*,li.o.«ed 40.9 _ «* 6— 0.1 4.93 hm.Pier mcpH further ■ • 


7.'V. lh> (pi Eqnijaa.Senuidea Ud. Lloyd's Life Unit Tst.Mngrs.Ud. ?Pni*^p-'rtk.ho27!3 299J "!"i, S!i8 Maimia 
ViTct M-m.&Ldry i35.4 37.8»d +O.B 3.63 1 . ‘ M 72-80. Ctehouse Rtf.. AJleaburr 0200 aWl •%ih- n j ( . v P'ril,>lto56 2 63.2' 13.95 ».Va»iuml 

: Vint renal toa*l....;22’^ S3.9-—0^-^J7 (aifbJ <Cl Bqsfty LvMHCn. Tr. M. (B) (9) London Wall . . vi'nirUcBi lLi\ 14 114-3 124.1 —..i 3.22 •3b*inir« 


Lloyd’s Life Unit Tsi. Mngrs. Ltd. SK£iSlS3ii ■» II, K wi-Tti- 53! D ^ch J°wever. eased further ; 

72-80. Gatehouse. Rtf!. AJleaburr 02M SMI rsJwnhrv PVji..1k. 58 2 63.2' ! 3.95 V.Vutural lto*n»»-8.8 f .62 6r-0.8- 4.17 to £2i«\d. dOWTi « after allow ing Qold$ l0W6r 

Knuttr (iiu-.JcAcfi 92A 97.2; 5.39 .. vXufiu...... .. ...;. »8.9 -40.7^0.1? -4.44 for the dividend deduction, . 


Holbam Bars. EC!N 2NH 0]-«b BC h - 

vi 'niiitriiiMi 80.0 da .0(0 -rOJ, 4 US ' Nc; ' , deal « May 23. Nest deals.. May 31. | nrCCIIAI 

Quiller Management Go. Ltd- ^ Un f Hlan< * Fund iVlngL Lid. 

ThrSiy Rxcttanxe EC2N I UP ni-OM«m A'kew* Hse Horsham >MuA M14I 

«(^u«.iini>i Ii.,-i..*aw »4.si«* + >k- *Kktnt|4kV‘»y Ti.118.0 124.0 4.83 Albany Managemi 

Keliunre Unit Manager Ud. '-' s “ Car^no.mr K0 Aytesnurv icon KO Bos 1340 Han.K 

Heiiamv Hsc ranbrna vnb. Ki 'WI-M7I vT'i.,-» Hmii> F, m .i 64.8 b8.9. + 8.2 2.59 Ailauix Mi U<i...A3.e 

VO|^„hi«i»h>-Mi. *7.7 a9.d- ; o. W ’Prices on Hay 14 Nen sud day June It Australian Selectii 

Kemieiuni Management Limited I aoseO 1st. Managers Lid. Loon Asem. Pan Ausi 


(ai (c) Archway Unit 1 

U S' Mary Ax*. B.Ol 


Mgs. Ltd. 
01-283 4141 


•4n4iwajCap.Fdiil.l 86.3, 4.7b Friends' Provdt. Unit TT.Mgre. Ltd. Mercury Fund Managers Ltd. 

••IdArckireyIqtj.FiJ.lt 16.6 I24Ji .,„... 6.01. I LiMOenhatl StreM. E.C.3 . ■ 01-CM 43il fiLGrestiamSi KC2+ ZhU 
•Pnc* .1 Abr IS ««. «d> dW MUT2I »FneuU ; T«.Ct*.j|S.8 «M«+UJ SI«uryHM My fj. 104.6 1U.8 _.. +•« | H* TwuSmwhS. k7S«1 

tt ^ ««- «•- > M w Do. Avctmu.... 29.9 31.9' +0. Sr- 4.44- Ate. baits May 14 '124.5 132-2' *-8i. , Kil - , aM 

(a> (p* Barclays unicorn Ltd. BrntiurlMMayM 68^ 70.5, 4.3* J#oi*j.HUii.ny-e» , .a7.7 s9.a 

Unttuni HBX52 Kaurforti Ro.a7 -m-534MIl C.t. Unit Managers limited 'Aoeuiu VoltfcMvK I66.3 70.5’ .4 


to) iff' oarciays UBWwrn lau. JlmurlntilavH 66^ 70.5, ,4.34 

. Unicorn RB 2S2 Kami urd Ra£7 trt-S3*8RI ^ Unit Managers limited •Accumi.nluMVl4l66.3 70.5’ 4.24 

■ M Cattle a,. wiaouren EM. ^ to a. s&rtin'*4e^rar>d r.cjj" ai-oonhai Metrop. Exempt. Kmul Mgra. Ltd. 

- 4 . !L“ U : ,ra4 f ,er,v *lS2'S *GJ Cspinc [62.1 66.1;+ B.3I 3^0 7100. Garehonae Ro.. Ayteabury JMi 

' SttelSr 2rn ''SSfcSw $70 npo^«S^.L„.te9.B'.74JU.W 3*0 MKFUis.Umw...;i39i 146.1: - 4. ai 


««»• Allniu.tr H» Horsham *MuS S414I Yield 

’ Kkiiit|dPq'«»y Ti. 1 18.0 1 24.0 4.83 Albany Management Co. Ltd. 

- s« Car«nniisir Kfl Cyieinurv a v XMI H O Bax 1340 Han.jliun. Bermuda 
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^•**1 Kemigiuni Management Limited 


SDo. Aiis. [nq_...47.0 60-6—0-7; 3.70 ^OTloaKnaFdUii 100.2 106-6 -9J 

•Du. Aai4ial..._..B2.T i’15 nGTUJLg Gfln-JliU 144.8^+0.+ 

■Ua.BxvmuTH.tBOO 62.gff+ 0.5'- 6.96 *GT Japan A Qeo{ 160.0 170? +6.5 

''X55££SS5SS!i iw 

SSvSjI 'm! COJGandAUn.Tst.Mgr 

jvftxGrSnS A«w'aB.i 30.t +«.e 4.84 ^ ****** *“» j*™ 1 

V1K,. luoume TH.S2.4 . 50.7^8^ 6^8 9G & A~;..,.....,....82.7 ; 34.3«t=+0. 

VL»nPr<iiA - iu.Tjtj76.U 79^1 “■ •, 

■Lh-.Kect.rerj- *5-9 . -25.6 l +iui 6.04 Gartmore Fund Man agero 

•Lhi. Tru»n» FailOO.7 86.8;^iO.B: , ..6.18 . ,. ■ »**. Row dap .• «i_! 


Dry-Gnie Hs. Hnsour, Sa. ECt ui.4iu6.oov ^rem^u^Ga,^' M.. 


6.60 U KF Ace. L'0lt»...j 149.4 166.6 4.63 

J-00 Pncan ai Anr W Next dealina May 29 
1JJO 

3.00 Minster Fund Managers Ltd. 

Minster Hsv. Arthur w.. E.C.4 m-82> ioau 


«h,'tu 3«s>. rn.,10AJ iub.2; , 8.62 ] 

Next sub day May 30 

| (O) Rib chid- & Lwnds. Ugn. Ltd. 
New Court. St Swntun‘5 Lane. Ldn.. b_C.4 i 
New LUtxemtA...£9D.O lOlJha: X.bo 


AvlesDury iiaw 5941 
•Tiiri:etiy>n->>iratfr.x4.2 25.8+0.4 6.40 
■Target PiiMudaU 1.2 54.8 3 .’61 


Allnux l«l U,1... #J.i i 3.06 — \ A» Apr. oO I SSI 32-04 

Australian Selection Fnnd N.V. C.T. Bermuda Ltd. 

Urn Amu. Pan Ausiraliau Id. m«i Ud.. « * li T p ? rM .c S o, JT 

20. Red Lion Coun. EC4 41-^53 34.6 UerrvKt't V,'-*. 1 ,! 

I' bljmt Csfi W «ki. Pc6lls.laylt'l21.H 130.6 

L.b^lU ASM -JW .J. Berry LmPu M.yWI Ls-S 10.44 

Nest sub day May ■ — fiTiiirPA \iu M ii-jsshi 


Yield % | Yield % 

Free World Fund Limbed Murray Johnstone (Inv. Adviser) 

RutierficM RulMinff HannKi.o. Beimuna IS' Hope S... Cl^vcim. C.3. Mi-i'Sl 1321 

VAVApr.aO 1X5152.02, - [ ■H..|-Kir**lRuu.l l<*au.5M 

,,. r „ . ... | Murray Fund... • ImS6,15 — 

u. i. Bermuda ua, i *\av sunt so i-nav Aorii 30. 

Bk of Bermuda Kroiu SI. Hamm. Brauja p * * ^ 

I 70 N«glf S.A. 


tNAV April 30. 


■la Partklg Uiyl4i|2B.N 130.60+0.19 3.35 tua. Boulevard Royal. Luxemuoure. 

Berry LniPd May 14| LsS10.44 -0.08 1.03 NAT May 9 1975., L'sS9.70 i 

GTlSlrPd. May 14 UbSS B1 40.11 1.90 
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**& Gartmore Fund Managers '• . SJJtaiiSSS I4 U7.2 ix7.fi 4.00 «i, va t Trust. ran. Fd. MnemL Ltd. SKS H’f f2 +i ' 1 ‘ 


St Swittun'5 Lane. Ldn.. b_C.4 VBumc 29J 31.9 + 0.2' 5.90 3 rue de la Renence B UWI. Brussels 8. wfevre 5l., St. Peter Pon. Guernsey. Cl | 

:m t A...£9D.O lOUha; ,_...| x.ba 1^1 158 1 163 ft B 44 P5. Fiducem B.P.I908 941 +1 , 3.53 GuBrnaey Trn*t...i 107.0 115.4rt ->-0.8 3.28 


Megff Lid. 

Bank or Bermuda Bldg.. RatnDtoft. Brmfla. 
NAV .11 a j 9 1376.' 6.02j — 


lsssaK=-aBBB:i ,«s- 

aiirttr.'ssrsiSi *- v ■ - - ~ ?.s 

,1 S " Ibternaft Paelfic liiv. MngL'.Wd. wum-Mayie 100.B 107.*,+ 6.9 s,i 

t bvb.BO ... ... P n SU Tln St.. SydnW.- Aiisr ■OCo»hC,*RlAivK' 100.5 106.9| 6.50 

Net astw talue Mb L- JaweJ1n-Ecp3»vTrtiAtft.Z5 1-S6r 5V.;.| 5.00 - . .. ■ 

Sarclai^ Vntrtirn im (Ch. ts.) Lri. . ' „ ... .. „ .. . Save & Prosper International Lid. 

Oiurcti Si Si H«*li»r lersev flaW SSall {*1**® Eastern hets. Mad. . . .37 Broad Si.. SL Heller Jersey 03*4 33391 

•jiuroi ai.. si " Coonau^bi Centra. pOhox59f. Hons Kona ,ri m r nh fd',laTi*L'-R5 61 u 42 

Jereel«-> Ore,- 4. .7 ^4 9 ll 5 Ji|-n4 ?K. M iV «. HKSB.M '. ' ISSb UsmB “r = 

Barclays Unicorn Int. fl.o.Man>Ld. j Mr d,nV HemihE & Co Lid ' J JarVFarEa»iMartT *«S22.9l 2fi.0«j — 

» OM0+l*H ** ;r^ r S;S- C. Hone Rone | T'SSIS. ,B 13.59 - 

l uiomiA>i*i.Kxi.-.51.B 55.5 .Unlim-kkinTHFi HKS xov.53 ... . X.O l Deallmis Monday ft Dealing Wed 


■S : 5.*ra' ,,artlnwre rum "»asere . vuiCkphalMay 14 1 17.2 1x7.8 

IS'S Ja'qi' Nol * Si Mars Am, KCTA.8BP 01-283 3&SI *DoKx®ptFd Ap24 ) 79.2 84.a«fl, ..... 


•B.reaUlW^Fuim^iJD il-oa.^ : i! ' 8 - War^'l Pn-tilayl'i 108.5 IH.Ow 5!06 

. ■ • *** 2r ^ i* V ,9 . . . ■Tm/j!** I ui- -me... 17.5 18.5H+0.1- 8.35 
| Koyal Trust Can. Fd. MngmL Lid. *iyru<M Prefer..:., lu.7 1 i.5td 15.Q3 


S* r "’ ! ?D 1 " v : l T * , r;-S:? ^ 4-0,1 5 m w -“ 6 Quren Victoria Si.. E C.4. ni-248 *iZ> 

■Targ I Pn>t JJayN 108.5 114.0io ..... 5.06 is»a m 

■TaruM I a- -me... 17.5 18.5m +0.1 8.35 Atesandra Fun,-.. Isae.Bb ...... 

vrRrcfH Preier..:.. lu.7 11.5x1 la.Da M **»« v »kW May li 


Old Court Fqnd Mgrs. Ltd. 

PCi 38. Si. Julian's Ct.. Guernsey 044} MW 1 

UUEq*ryF<lAprJu40.o 42.9x1 a. BO 

OC lne.Krf. Mar I 130.5 138.8' 7.20 

.OC lqT.F4-Ma.vlj 10O.B 107.*,+ b.9 Nil 


(a) ip) (argot 1st. Mgire. tNculkL) 

1.19. Aihnl Lreai-eui, Ldir. ..1 >fii i*H sKl : 
Vr«r K m haglr 23.2 24.8-0.1 3.15 


Prices at Map is. Next 511b. day. Max & 1 Go vert fJohar) 

.* ■ - 7» rLondaD-TWati:-. E.C1. 


a Oust*' Tmaer Hill.-BCSR «BO S1-0184SO- 1 la) (ffj Save i Prunpcr Group 


,$ee also sick* Exchange OeaUmek 


4 C ’ S ' ,7r * Union Unit 1st Ma.sa K ere 

brSkllH- House dv-73 Uu^k SirevL IOUii i "" l w- ^" t c - " ^ 

hureb BHJ 4NX 831-226 7351 ■! U 1 Alav I 15. 3 -d 39.2 ....-4.72 

Limbed I ransatlaulicand Gen. Sera. Co. 

j_5 w7.1ifl 0.3' 1.74 41416 New Lonfltni Kd.. Cnelmstura >163, 

44.8 + oil biOB sbailiwvii Uni lt<62.6- o7.0 4.72 

40.6 -*-0.1 4.70 ■Aiimm I'nUt.... do. 2 faM.O .... 4.72 

41,1 + s.i" 646 Barf, tuii, Apr-ift ilO.l 93.4 1 4-27 

61.9—4.2' 6.46 •8ainn4'u , Ma.vl4 145.0 151.9 6.04 


ii-- RWAJe^cbana*. ECOHSPN.. m-«8Ali ISTuXl.rUiSd'w.O 77.4i+ 1.6 B.n Akwu.. 42.0 

BbhbjH»ateFrogr«5lve.MgfnLCo.. uitfiawdiullJr’at.SB.S- 64.5+0^| 5-0e v< toeran U.bK«v..: 114.S l*l.l!+I.rt e.7S. j£ tShHaiire 3H5 

9. BMbHMWM E-CJ-.- V . . ' *M i O bpedaj:.:, 82.1 87.9-- 0.8. 4.87 S 

•BViePTC-Mavis 111.0 118^1^ 2.89 (a) (ffi Henderson Administration «AecniBc5«L.*M 100.6^+0.9; 4.87 S£2?i2Si'bi'4S4 
•A^m5S»llaVe:12li ise.arr J 2:B9 U Austin Fnars, EC2N ZED. • »M £.Q -'jfaanura. 182.2 191.Sj+0.7 4.22 JSjg. 7 

•haMttriW £Sjr>< s-tl vCaUA AUv 7-,. |BO.X 64.0«i 5 JO MAecam C2 u 4... 1209:5 219 3+O.d 4.22 

SfcS? SSSiu mfcSu' “tjreaa April 8S—-97.0 100.8; } 2.94 oil At*. F.1.T.S....48.7 S1.6«l|+0.3! 3.22 Grtb-^798 

NfiTi diK daw qmab f? fMftv flL ’ Premier U-T. Ad3XUn« fi. Eaytwgh Ko«L Vitairtt OrUta J.J34.2 57-5>rfl-3 3-22 Inc** i7i 7 

. . Nm “ b - aay - W a. . a^n^oo, s£r“ 0277 227 m. vlM 3Com pound? 1.6 78.6,+ Ml 3.3? X*™ pJ 


i wtm *n C.-T.W — U. a 0.13 ' J I w.UB,. Filial .\JBTI 7 

vTaree-Tinsiie... 27.7 29.6m 6.70 Barclays Unicorn lot. (l.o.Man> Ld. JardinV' Hemihe & Co Lid ' { J*rVFarEa«iMBrt't <52!.9l 2b.0«| - 

vl^ May I- 42.2 ,4 7 .... a 6x , u vr,r;»na Sr Duua.-s. I.n M *M ^ eSSSd CenSe. How Rone I *+*>»V** «•»■'« - 

. lYades Union Unit Tst Maiiagers l nio«uA,i,i.Kxi.-.bl.B 55.5 s.xy HKSXov.bi .... x.O i DmHhrs Monday ft Dealu,^ Wed 

?nrr£7tiv 39.2 M saacffliKn lm 

lh,.\lan\\luiiiB-.ta.9 .5.7 2.30 ja),iinepAili|+Tai l - '*S11.22 ... . 1 Ufl. Cheapside E.C.2. Ul-aet *«i 


i hn/jS F<i.Jla.» J3 1+.V10. 78 ... . o.o i 

Treiaiuai April 30. I. '?s78.32 -0.55 — 
AaianFuml .'Ui p l'»S 12.3/ 12.83 .,.‘..3.18 


l.ul 1 2ii. Cannon Street. E.C+. 


Next snb. day ’Uay-KL .tMay VL 
Brandts Ltd. ' +r r V • 


Brentwood, Essex. 0277 237300. 
«U|Aun«laB...J382. . 3B.4{ ... 
■^0aphaKAec«nnj2BJ ■■ 27.6 —0. 


, 4*w lui nr r lp0a ^ ii .-rn lisa'+nl ail nt ranmatny Pn. 170.8 >86. 6 m' 5.5 

;£) JV-i J’K lS«?fi£So2d460 9 aliito 4 liS t ’ nt « “ l *** U Next sub day May 2 
.61—0.1! 4.BB V»Cb£xaaXw]0 l 4B.U 7»-8|+ u.4,iu.i8 — pj^j ^ May la Nexi sub day.Uay 28 


.15mAooum Unisaj. .,151.2 34. 8! + 8.4; 10.1 2 


Jfttxr al 


ywFtn’™i»t*ITU)26.6 28.5ad| J 6.13 AO.Bcj^peao 43.6 

wyiatfblnoome.BS.O 34.0ml 10.67 VM AQ AmertcaO'32.7 

■(ajloo'ibeA Af»T|21.3 ' BSW+Al 6.85 WX * U Ai»t'l**n 43.7 
1 Qteniationil. j 23. L 24.6rij 3.71 9M A OFarBaal*qi36.5 


4oiito lAli « ^7 14 Next sub day May 21 f| ’ 

SSaJKSS «* “»-«■» » ‘SUmKS 

1.69 fvat* o- Japan..;., io3i llo^. + i.t; 0.66 1 Save A- Prosper Secs. Ltd. « un « ,.« M*vi4dl.l 

5.13 1 AO_Boropeanf43.6 46.41+0.1: 2J1 ec'alut*. x6.7 38.5 +0.tf 3.07 «if*rfhutv May 13 <7.5 

34.81 — oFlaanvIal ^Fd -59.0 63.0, , 2.B2 ■Airuiu. L'niu.... 50.5 

46.5^.--^ 2-761 elnxvrttneat T»t. 21.2 22. 7*0 • 3.55 ■Merlin \l*y...Ji o6. 5 

f‘22 W--)KpkntirthFd74.4 79,4—0.2 1.46 •Ancum. Inna.. . bX.7 


Stir tst srr Si - NAV «y- ^ Z 

40.6 ^o.i 470 ■Aii-Jim l'niu... da.2 bv.o .... 4.72 Xilwn B%Li \|cJv.iu.«»xb >en — jersey InlnL Fund Managmt. Lid. 

41.1 +e.l 6.46 BaH.tun. Apr .in 40.1 93.4 1 4.27 PO Bf» K4713. Nawau. NP. Bahama- sa. mu a.. St BeUeu-. Jerser ossa S2271 Singer & Frlodfander Ldn. Agents 

61.9 — 0.2' 6.46 •bainnc , u , Mavl4 145.0 151.9 , 5.04 Nij^wo Fd. .MayloLbb5b.D2M.S9 *1.42 ]]/ uni. Grill Id L5SJ5B5 ;-rD.«7 l.ul 2ii. Cannon Street. E.C«. ei-Jis |K40 

lilzli Ilol 5BSSSSii35‘i3Hi J tH ::::::! CM Butterfield Management Co. Ud. Jersey Svgs.Bk. Unit l*t,M*rs.LA 

42.0—0.9- 3.43 •Aueuni. Eniu... 75.4 82.4 3.06 HO Box 185. Hamilton. Bermuda. 23. New SL, Sr Heller, Jersey OSMSttto! A.40 

83.4! 1.47 •L'-dwnou May 16 96.3 101.9-^0.0 4.18 UuUrara lupuiv... M61.4S l.M t 3.5i J.SJ».Unir«. 139.7 1»6.6 ' 4.50 Slater Walker Ins. Co. IC 1 1 1 tri 

76.3; i 6.63 ■Ai+um. t i alia. +i ’ 5 Butlrw* lKMM-Hfil.51 1.56 • 8.77 Prices at May 14. Nett sub day Mav 21. yp_ g DZ jjj g, Peter Pan fioarnt** 

Sf-wiMf SBE35T » til US rr •‘ M — 5f*55J».aj“ ifTS 

whduUiva •Accum. l uiia..., 453 4B.9! 1 6.03 Capital International S-A. scturcb St., sl TteUer. Jereej. Cent S55U ... „ 


Jersey Svgs. Bk. Unit TsL Mgrs. Ld. ^ “ 

23. New su. Sr Helier. Jersey DSMSW5! TokjoTnmMaytt. LabxS.OO 4.40 


“ “ Kemp-Gee ManagmnL Jersey Lid. owwidWiardMiyb, 62.7 1 3.00 

8 Cburcb St„ Sl TteUer. Jersey. CeuL S55H ... _ 

KempAiee Capital, 57.8 60.2: \- State! 1 Walker (Jersey) 

Kemp-tiecl nuom^j 48.9 51AJI 1- Cimrch Sl. Sl Heller, Jersey. 0KH ST3H 

Reyselex ■»«««. M Ud. iKSlftirffl-BS' tif “:i g;gg 

PU Bax Uh. St Helier. Jersey. 0534 37089 Jerivy tarrey Tai,127.G 1Z7J ] 1.00 

— Punt**?* ;aw.Fr. 1.7961 : — value at May 8. Next deaUna May 19. 

8.48 Keyaelex lnt'l — 3:7.22 7.81- 3.07 

— F».,i»*les 6un<fw...'d.Pr.22 > 002- 2.90 7^arget Trust Mgrs. (Cavmant Ltd. 

- K«T»*1« Kumw..j;4 : 65 a L03; 2.29 PO Box 710. Grand Cayman. Cayman 19. 

- ilKIiTjCS “ 1 ^t.UffnlNn, f ay* 0.840 U.66S - 


4B.B! 6.03 upioi miernauonai a-v. 

88.5; + 8.0 2^4 15 rue do Ceodner. 12»1 Geneva. 

65.0; .. 4.57 

52.21 2.96 CS inf l Management Ltd. 

55.4i 1 2.96 p.o Box 1255. BaimUnn. Bermuda. 

f 9 ®; I Capital lnt'l Fund- CSS 13.87 . 

6b 5, ; 4.95 Csj Amt:ne , Fmh i, l ; »S«.44 

— “1 Z'?5 L’b limine Fund., USSd.15 • 


9-8. MUtctna Lana. B.C9- 
%bt IboQHw-J-.iiaa^ 1M: 
VBTCapltAl lstf-ISA? 28.1 


WCapUal to«-;85.7 z».OM[ .LL.,, 2-30 . per tax exempt ''FtradB oaly. . *Pianal<rtli*Myl^96.2 9SM: 6.6! 

'ffisSBSlHfvSSft^.SS (a) HW Samuer Unir TsL Mgrs. “f 

^ «. Beach sl. ec»» gix . . ' -« msb. ant- {S£ t < aSES f lBi Ma+of 1 ^ 

«»*•«*» Ace:-,IE-T> 15.^-,„. j-4^ wfig^tJabTrust.^W^ 4IM10+6.8 5^4 etAcw«aUnlt*j.~l6B!8 66 sUoIfi -sie 
Prtcra en May 13- »»b. d*y Mw 20- riylly’I Tr^^jgS-L/ 31 > 2.68 ^STateh - 57.31+ Ojni.t 

‘ •- - VwlDoUKr Trnat-.'SS-T. 57.5* : — 0.3' 1-78 *.A*cu*^Cu1u- 171.8 76.81+0^,11-1 

fill fCTio-Bririnh Lite Offlce lAniteJ e|ji)G»plitl .Tmt^0.4 -21:97+0.1; 5A1 ** 

b rii^nw> H atL Tnatamn'unu- 'gr - <w M ggri ■ffiipfnaiietei Trat 76.6 62.0<+0.4i 3.97 (Ol (ff J Hntinl Uflit TSL MaBagen 

Mft+ail 6 46 rincnnrtt.: -18-4 19.7* +0.2* 7.36 LTOAenbunse Bldga.. E.CA 01-808 480 

•Rr’ ftSw? 126 4 301* + 8-1 *'3? WfilSeemteyTroK iVS 39.9 +0.5 4.72 wMutdai oeoj?hi*35.5 37.8+0.2, 5.91 

— Sob ~s! 5B *Ri)inlieiilTrvmJl8.3- r9J8|+(Ll2 8.53 ^Mutual Inc. Tst. 148 .4 S1.4-+0.1. 6.7< 

•hi mS.u£.£~'27l2 29.6*1 9^3 ' 'i ■M.iaualBlu«Clii v i36J 36.3.+0.2' 6.41 


■UbarUondMa.rlfiildTJ 109.5*3 ; 7^4 I «Hi*l> YteMCBna.39.8 42.5 t1 

■giwialaali*~MylBi90.2 9Sjai: ^....] 6.69 | wltvv.me 31.1 32.5 +1 

■SUQcbovaVTh^d.B. 46.8,+o.B EEi Scoibiis Securities Limited 
»U9Unr, Jnt.^4.0 36.» +02.11.13 =va , " ,ls aecunoes ^miiea 

■Clyde GnaeiaJ— iBO.2 53.2.+0.4 5.61 '44.6 37.0 + 

Vi AoxnaUntta,.. .169.5 66.3 +0.B- 5.61 •Wyield... ,37.2 39.7 +1 


sUoifi -S OI •Seetyield ,37.2 59.7'+0-lj 6.71 

.21+ 0 1.13 WhmWTih :.|39J) 4 1.6 A r. 4.35 

i.8i+0^,11.13 ■>-' , »t*bar«** - '36.8 39.3] + 8.l| 4.61 


2.7B1 ......- 3.55 ♦Mertin May... J2 56.5 69.9 | 4.95 Capital Inf J Hu ml C^S 15.87 . 

79,4—0.2 1.45 •Aueum. Inna.. . bX.7 65 5; 4.95 f-j America Fund' L ; »S9-44 , 

73.2--0.3. L27 •Mertm.Vj Hat I5a8.a 40.Brt 1 7.b2 C 3 lim-rae Fund., USFd.lB 

69.7— B. 2' 1.14 *\erum. Luit-.... +4.6 47.0, f .7.62 iiTCTnaiuFtmd...! toff 9.7V f 

34.0 + 0.3 4.66 •Van e ioird [MayO 40.1- . — , 3.63 .Jer». v Kxmi Trt 111.0 131.0 1 

42.5 +fl.3i 6.15 VAcvum. L-n,t».... +2.1 4a 8' ^....1 3.63 .•> *« Amwire... 16A0 17.50! 

32 5+O.2I 7.73 ■Wi<*,„oor Mavlb 45.0 . 48.1 ....... 5.20 tali iam : 

, - . lAmira Inllk.... 46.4 ai.7 ' 5.20 

~ i . . . • Ni* ivuiJable 10 ouMh cenerslly. 

37.0+0-1- 4.23 _ 

39.7+4.11 6.71 la) Iff) Tndent Trusts- 
1.6A r. 4.35 Schlesinger Trust Mngrs. Ltd. 


•Jowr Rxinl Trt 111.0 131.0 1 - 

C* America... 16.50 17.50! - 

<J3 biq Innflw... 12J0 14.00' - 

* valuennn tarn nay at each mnath. 

Gbarterhnas*! Japbei 


V5o**bar?» '36.8 39.3) + S.i; 4.61 UO South SU Dortung UMMi 06441 

•SemtHwia- 211.8 SSl.fijo — 1.2| 1.47 *p e ni.nnanc? lb.6 17.9 , 4.7d 

■ecntfucouie.7..... 36.6 38.6; + 0-1: 6.76 eio^.n,? 3o.S 3a.6 +0.1 8.11 p""j‘ 

r*S«t_Exm.Gtb. 156.0 164i ....4 2.76 vtaA Withdrawal. 28.1 29.9 +0.1 - 

r*b«»t.KsTn.\tel«l: 108.1 113J{ 6.24 Gr-.wtL.... +6.9 49.9 -0.1- 3.11 

•Pncw at May 14. Next auo, day May 28. *Anw.Gruwrli. .|2b.6 30.4!-O.2| nil 

J. Henrv Schroder Wau & Co. Ltd. «li VWd rw ,U3 25 °i ~~-i nU Con 


Artlrerba ; I»U52.60 Ba.ZO +0.50,6.34 


Central Aaw»-...; ilOl.Ol '+0.W — P"®* arMay 14 Next sub day May 2L 

• Cayman S. 

1. Hatemuster fi:.t 01-248 SOW r+t ti ism mUmis ManaBetneot Co.. N V.. Curacao. 

A.lini«i : I'll iQ, 60 32.20 +0120 7.14 G.lt Fund MerwvrfilO.M 10.»4 ;12.00 NAV per share May IS SUS31.98 

- - - — Next sub. day May 26. 

Rlelovon Reman lain Acts. Tokyo Pacific Hdgs (Seaboard) NV 
» pn anon tau "«* Manaaemeni Co., N,v.. Curacao. 

zq Pen church Street, E.CA. 01-02S 8OO0 NAV ^1^ May u SUS3M8. 
LunnvMi Lux. F.| 1,149 > ■ 5.40 


Next sub. day May 26. 


44'otoi I'M J - Hem * Scbroder Wagg * Co. Ud- «» ^ Kl,ru1 li5b 25 
■MWOal.Hl*fl2M ; 4U 44.0+0^ 9.08 ^ E.Ci 01443 83S3 1<yodall WaiURere Lid. 


fzj (C) Brdwn Shlpl«l..& C6; Ud- 1Vl»*elinT, ruM-|VX.s '«*T1+0.U| +•»» «. Grawamreb-SL. BC3P 3Ha Ol-S ssooo ViAeeum. L'biim. 84.7 87.7 3.06 , 1' .n,.«vU 80-0 64.0 . 6.80 

Unsra.: Fomweri Court. 8.CA oi^wsao lonj^h Unit Trust MngmL Ltd. . *NP1 GUJLinJftu i — -l ■ ! vLlo. Ans. M-v 1« 123.4 129.5 | 6.8u 

*B™«Shiptey...fl44J) M.* 5.80 ^ SEreat. JtCA >.«■*» 60« T".’ IFd-UV W A6 S «a4l ! 4 la .Via.. )4;d9.4 94.0 1 3.95 

■Aueum. VSS....|l6a.M6M i-S-80 roralfin'-raV-O 9B.0m 2.65 SS&AESfcsi*” 55 - 5 * 4 ; ! 8 '” SuSSl. il 62 7 m b S IS V** ** “ayl« U4 0 119.0. 3.95 

Prices on Mo S : Nea wtx do Ma» W; ■Ionian 8?S&ri02.0 TOMS wA^SuraS^llB.l ISBj! : 4JJ0 vBumpe May 13_.35.7 37.9M ...-} 1.86 Ma^M 94^ 11.6 ! 4i74 

Canada Lffc Unit TSLSbiffrs. Ltd. «»■ «»*t^-|U6.i i«b* .a_ 4_oo m 39 6 — i.» lot 4!o7 

nWVwi 01-836 na liext ^ JVM ^ ;.-r*? B 5 *• ,MaT .“■ •Prtees. on May 7. Next ttexiins May ti lia'o 4 PUo. An-. AlarU. : 67.2 70.6 ..._.. 4.07 

l, uuih U-Jww. a»+ . c- . ■'Prices on Anr 24 Next nulla a May 28 *»ped*ltx.iiajrts 110.0 213 .S 3.S1 m v ,j #>& 4 Ron 4.50 

■Cnoltfe Gen. Dw26-2 '27.8 4.38 (a ) Of JrtSCWl Securities Ltd. . * 'Raeonty Ma\- 13 121.0 185 5 6.16 HjMf MkS ! 744 78J 1 4 50 

VUo. Gen- ascuin|29Xt 30.5, 4.38 ^ Yoittg sti ^awtHBah s. OS1-Z2S smt (a) National M* eslmioster ■ Air tax ex«nw funds only ■!«? fcraFdtfx «iiS2 ■ 191S ! 5 11 

2^.tao.-BMfc-:gCT ts^pouJd^...«i9.». I — iJMS 2&*Sr fc '*®EKs < « n **?Z Scottish Equitable FmL MgW. Ud. V£f£ 2?Kl!« xllJ III 

VUd. Iras. Anewn-^e-S . 27.7 +0. ^ 7^3 W — !lU0 vQipitarAomm^.Sl.3 3.36 ^..EdaibiS Blisoaii 

(.Met < mm (MM.M tat.ua |g22S£StiffiS-' Sjbriiua SSS!i=z 3 S Sftuj'SS *>--*4 — L •* 

UifiHire ase^N0Wta*de-uD<m- , riTXS- 31166 fAomin t>nUai^lb3.4 % 84.4^-0.2(13^20 •Growtli In+ — 74.9 So.Oi+O.4. 4J)4 (a) Sebag Unit TsL Managers Ltd. l§l5 137A : 6U 

•Uirilca-, (67.0 69.5*01 — ~J 3.47 Ud — -J -To4 t« (ff) NELTrst Managers Ud. PO Box 31L ecklbre. H«u. EC4 01436 SOM * vApil * l mApralB6.6 lDO.Oi 3.86 

VDo_Aann^lJniw^ 2 . 8 ' 65 . 1 ^ ”4 3 A 7 V"- i i|-g, I«wa Court. ‘Dartan*. Surrey. SOU got«s Capital M. 24 ^ 2S . 6 + B.1 4.34 *00! Acc. Aprtl 23 ;i 07.4 112 . 4 - 3^6 

Next <***» day 2L '88:3 ^84 49JW.+0.3; 4.21 SSSSSTSSSSf . “ . 


•—■ 1 nU Cornhill Ins. (Guernsey) Ud. Du. Aceum ,2®-®. 88-tl 1 J-PJ 
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.CONFIDENCE in unit-linked 
life assurance Inevitably wanes 
when share and property 
markets suffer setbacks, but the 
figures put out by the Linked 
. Life Assurance Group suggest 
.that most people are more upset 
’ when capital sums show a fail 
Ln value than they are about the 
effect on regular premium plans. 
The proof is tbat whereas single 
premium policies in 1974 were 
ionly a fraction of the total in 
1973, the regular premium total 
showed mucb more stability. It 
would be easy to ascribe the fall 
in single premiums merely to 
the disappearance of guaranteed 
income, but this would not be 
true — the bond business has suf- 
fered across the board and com- 
panies which were totally com- 
mitted to single premiums as 
the main method of expansion 
have also had a rough time. 


But despite the problems of 
the unit-linked business over 
the past year nr so, it is far 


from prostrate. This is not just 
a matter of the strong recovery 
in the stock market this year 
and the improving investment 
climate for property. It is also 
a measure of the fact that unit- 
linked assurance is no longer 
a despised parvenu in the life 
assurance arena, promoted only 
by " cardboard ” companies. It 
is now part of the general scene 
and the traditional life assur- 
ance companies are just as in- 
terested in grabbing a slice of 
the new business as in plough- 
ing their traditional furrows. 
This may not be obvious but 
most of the majors which appear 
to be outside the unit-linked 
field have a separate subsidiary 
or operation which transacts this 
type of business. 

A simple illustration of the 
growth of competition is dis- 
played in the figures contained 
in the Money Management hand- 
book. Regular Investment Plans. 
In 1964 there were 27 schemes 


linkable to 67 individual unit 
trusts. The 1975 edition of the 
handbook included 150 schemes 
linkable to 145 unit trusts and 
106 managed, property, equity 
or internal insurance funds, 
issued by 92 different life in- 
surance companies. 


Pinpointing 


The new EAG Business 
Research study. Personal 
Savings and Wealth in Britain 
(published by the Financial 
Times) is also useful at pin- 
pointing the growing importance 
of unit-linked in the context of 
general life assurance and other 
savings media. The general 
point it makes is that personal 
savings during the past 25 years 
have gone into three broad 
channels of investment : real 
assets (notably houses): con- 
tractual savings (life assurance 
1 pension rights): and the 
quisition of liquid assets like 


bank and building society 
deposits. 

But within the profile of the 
typical Mr. and Mrs. Britain 
1974 who might be expected to 
build up or who already have 
assets of £25,000 before they 
retire, life assurance assets are 
expected to amount to £3,000 — 
not - to mention £7,000 of pen- 
sion rights. And within the 
£3,000 figure, unit-linked assur- 
ance seems to be the fastest 
growing part. It amounted to 8.7 
per cent, of the total assets of 
the 13,000 sample and included 
several million people. This 
was a third of the numbers who 
possess other types of life assur- 
ance policies but - unit linked 
has been expanding faster. At 
the end of 1972, the LOA’s 
figures suggest that unit-linked 
accounted for a third of the 
premium income since 1968. 

One can expect that a hic- 
cup .will have occurred since 
then due to the fall in the mar- 


ket during 1973-74; but the EAG 
survey Sso suggests that people 
are not so easily shaken but of 
the savings habit by ' inflation 
and the unit-linked industry’s 
experience has always been that 
contractual plan is one -of the 
last bastions of the individual’s 
assets that he feels like liquidat- 
ing. ' This is assuming that be 
got his budget right in the first 
place and sensible life assurance 
companies are not anxious for 
their salesmen to oversell for 
this very reason. 


this income group who hold non- 
1 inked policies. The median 
value for a linked policy was 
£2,840 and the avid buyers were 
•in prosperous SJE. -England. 


Bracket 


Particular features of the 
unit-linked policyholder accord- 
ing to EAG was that he is likely 
to be in the younger age group 
(older people took out policies 
before unit-linking became 
popular), will ptobahly be a 
house-owner and is more likely 
to be in social classes AB than 
any others. Only 4.7 per cent, 
of people with incomes under 
£1,000 hold unit-linked policies 
compared with 18.7 per cent in 


Howto buildyour 



Since the beginning of 1975, equities in most world stock markets have 
responded strongly to an increase in confidence and a decline in interest 
rates. In the U.K. commercial property market much of the uncertainty 
has been removed following the ending of rent controls. 

As a result you may be reviewing your current portfolio or 
- considering new investment in equities or property. 

. .One of the simplest ways of acquiring the benefits of such an 
investment is to purchase a Save & Prosper Investment Bond, which can 
be linked to any one. of 26 funds. 

The advantages of making an investment in this way are twofold. 
First, you have access to the main investment media - equities, 
property, fixed-interest securities and deposits. 

Secondly, at any time you can switch your investment from one 
•fund to another to take advantage of new investment opportunities. 

The minimum investment in a bond is £250 except in the case of two 
equity funds where the minimum 


A SWITCHING FACILITY 


You can switch from one fond to another 
at any time to take advantage of new oppor- 
tunities. The charge is just 1% of the current value 
of your bond. No charge is made for switching out 
of the Deposit Fund. 

You will have no personal tax liability 
when you switch from one fund to another. How- 
ever, if your bood is linked to a unit trust, a 
deduction (currently 10% of any gain) is made, to 
allow for tax on capital gains. In other cases 
allowance is made in the price of units. 


A WITHDRAWAL FACILITY 


is £1,000. By purchasing one or 
more bonds you can start to build a 
portfolio which is well structured 
and which can be easily adjusted to 
take account of new conditions 
:'by switching between funds. 


A WIDE RANGE OF FUNDS 


The 26 Save & Prosper Group funds 
cover most portfolio requirements and are 
under the constant supervision of pro- 
fessional investment managers, backed by 
extensive research facilities. At present 
the Group manages around £600 million 
on behalf of 700 ,000 people. 

• Property Fund This fund repre- 
sents one of the few ways of obtaining the 
benefits of a professionally managed in- 
vestment in commercial and industrial 
property, and is one of the larger funds of 
its kind. 

• Balanced Investment Fund This 
fond gives the widest practical spread that 
Jean be achieved in a single investment 
and offers a balanced portfolio covering 
the main investment media, 

• Equity funds The 23 Save & 
Prosper Group funds invested in equities 
cover most fields of equity investment. 

Some are broadly-based and have 
the freedom to invest in industry and 
commerce world-wide. 

Others invest in specific geo- 
graphic areas such as the U,K., Japan, 
She United States and Europe. 

Others invest in specific inter- 
national investment sectors such as 
energy, finance, and commodities. 

These specialist funds should be 


regarded as the basis of part of a diversi- 
fied equity portfolio, and are designed for 
the investor who wants to retain control 
over his overall investment policy 
through switching. 

The broadly-based funds are com- 
plete equity portfolios in their own right. 

AH these equity funds are Save & 
Prosper Group unit trusts which can also 
be invested in directly through a uni t 
trust holding . 

It is important to remember that 
the value of a bond linked to any of the 
funds mentioned above, will fluctuate, 
both upward and downward, reflecting 
changes in the value of the underlying 
assets of the fund. 

• Deposit Fund This fund invests in 
top-quality bank deposits and local au- 
thority loans and is intended as a short- 
term haven for capital pending a return to 
another fund. It is of particular value in 
times of uncertainty. 


An Investment Bond is designed primarily 
for long-term growth of capital and all net in- 
come is re- in vested. However, if you invest 
£1.000 or ’more in a bond you may withdraw 
between 4% and 8% of your original investment 
each year. Basic-rate taxpayers have no tax liability 
on these withdrawals. 

Higher-rate and -additional-rate tax- 
payers may withdraw up to 6% each year for the 
first 20 years with no liability to tax during this 
time. This makes a bond very attractive for people 
currently paying tax at high rates but who en- 
visage cashing in the bond at a time of lower 
personal tax rates - such as after retirement. 

You should remember that a rate of with- 
drawal in excess of the growth rate of the bond will 
reduce the value of your original investment. 


LIFE INSURANCE PROTECTION 


An Investment Bond is a single premium 
life insurance policy, and as such guarantees a 
minimum cash payment in the event of your death 
while the bond is in force. 


EXCHANGING SHARES 


You can exchange shares (mimrmim 
value £500) on advantageous terms for a bond 
through our Share Exchange Flan. 


YOUR NEXT STEP 


For further details please complete and 
return the coupon below. You can then deal 
through your usual professional adviser-insurance 
broker, accountant, solicitor, stockbroker or bank 
manager. Alternatively you can deal directly with 
our Customer Services Department. 


To : Customer Services, Save & Prosper Group, 4 Great St. Helens, 
London EC3P 3EP. Telephone: 01-554 8899. 

blocs capitals please Please send me the 
Name Investment Bond booklet 


120/FT/l - 


□ 


Address 


Please send me the 
Share Exchange Plan booklet 


□ 


Not applicable to Eire. 


How many ways can 
Save & Prosper 
help you? 


SAVE & PROSPER GROUP 



This puts toe uni Winked 
policyholder in the same social 
bracket as people who buy unit- 
trusts and shares and there is 
little doubt that • over the past 
few years his appetite ''fog- 'new 
policies has been whetted/ by a 
continuous stream 'of new.! pro- 
ducts, and linkages. In particu- 
lar, it is. the increasing Variety 
of iunds to -which -.policies can 
be/iinked- wMcb gpves the im- 
pression -to at/ inked' ..-is’., 

always in’toe forefront* of inno- 
vation. Traditional . policies, 
have been changing as well, but . 
because they are far less suscep- 
tible to examination than their 
unit-linked counterparts, the. 
changes in investment policy 
are less obvious. . ' - 

But apart from broadening 
toe area of linkage . there have 
been very few changes or inno- 
vations in the basic unit-linked 
product The controversy over 


•‘front-end” loading died- down 
■ years’ ago and “ open-ended ** 
policies Without - set .maturity 
dates are now well established. 
To find out’ which policies ’ are 
cheapest or most expensive in 
respect of. their charges may be 
difficult for toe individual, but 
the information - is readily 
.obtainable in the _ Regular .Sav- 
ings Plans’ handbook— -and In 
any case most people, realise 
that, within, reasonable limits, 
.the investment .performance is 
more important than’ charges 
over the. long-term. ., . . 


t'v. 


*•3 


; Anoitotr 'aspect of unit-linked 


assurance---' which:, has -"made - a 
iCt 


powerful • Impact.' over 1 , toe past 
year is - that several Bmt-lin%d 
companies fotediifficui ttos. 

The' Department of Trade has 
since, strengthened. Us. frand.in 
dealing with. companies, which 
show signs .Of imbalance ^and it 
will be harder m fntureto make 
the kind of mistakes wbidtled 
to the Nation ‘Life and London 
Indemnity* ^debacles. But, what- 
ever the official or unofficial 
safety nets, smaller life com- 
panies— and . especially those 
heavily slanted ; towards single 
products — are bound to be more 


closely scrutodspd. ; frj potential* 
policyholcierstoair larger, bettw^/ 
established- companies, , 

.; This is * pity^tdra. way^fox? * 

toe smaller 'cooojpaBaes -Bam* 1 T 
often /been', the Innovators, but,*^, 
following the/ events of.- lS74 1 " * 
there is bonne^to reaction 

In my op mioh, toe, : li^jof Taul' 
was the 

which went ib '3E« - bo 

period for la 

...■ minimum' - 'vtaritjards ’ “ 
brokers , and agentcS-gbt- ’ 
bas ; happenCtf ^ ' 

the hand :' of 
Association.;--. ' 

A Soar tyinty 

1 inked: 

"Ufa if tbejpri*- - '* 
fs7.no lojjge 

to tfie otoCT'ffelds^SaBe?nivest- 
ment plays ■ »; large -part— 4ha 
-most significant .being pensions. 

The path has potTbeen '-smooth. 
Because the pensions field has 
Been bedevilled by- changing 
legislation. * But toe', principle 
of unit-linking— that investment 
performance should be identifi- 
able and easily . measnred-^-is 
there to stay, • 




Christopher EKU 



THE COLLAPSE in the stock 
and property markets. last year 
brought borne to investors, pos- 
sibly for. the first time, that tbe 
price of units can fall as well 
as rise. This feature, which 
always appears in small print on 
the advertisements, resulted in 
bondholders having the_ value 
of their investment cut by two- 
tbirds in many cases and led 
to a complete reorientation of 
the marketing of unit-linked 
products by life companies. 

The accompanying . table 
shows the new business 
figures for 1974 and the corres- 
ponding values for the previous 
year and is provided by the 
Unit-1 mked life Assurance 
Group. One feature .stands out 
very prominently — fbe cur in 
the amount of single premium 
business sold. Another feature, 
less prominent but equally vital, 
was the., increase .hi'j regular 
premium business. - 
This shows the main change 
in .the. trend of business of unit- 
linked life assurance companies. 
The Budget- proposals last 
March put a stop to the selling 
of guaranteed income bonds, 
which, although a combination 
of two conventional annuity 
contracts, '• had been heavily 
marketed by tbe Jinked com- 
panies. The market fall made 
the selling of bonds linked tn 
equities, property and even 
managed funds very unattrac- 
tive, for reasons that are some- 
what Inescapable. The time to 
buy bonds is when^the market 
Is depressed but toe general 
public can Still- be relied : on to 
buy at the top of toe market. 
The life companies are report- 
ing vastly increasing' sales now 
that the market has recovered. 


NEW BUSINESS FIGURES FOR UNIT-LINKED LIFE 
* ASSURANCE <£bnu) . 

• •:/. ‘ 1974 • 1973 

New annual premiums - 53.2 50.4 

New Single Premiums 112JZ 366J 

Number of policies In force at end -of year 2,233.8 L889J 

Number of policies wholly or partially invested 

in authorised unit trusts (a) 1442.2 9964 

Net amount of Investment during the year In 

these policies in (a) 50.8 96J 

Aggregate market value of policies at end of 
period 240.0 35L5 


Virtues ■ 


But. the. lack of single- 
premium business ‘forced the 
direct sales organisations . of 
these offices to turn to regular 
premium business in order to 
keep up their sales. Suddenly 
everyone discovered the virtues 
in pound averaging that is 
inherent in regular 1 premium 
contracts. Those offices that had 
developed their field force were 
able to market regular premium 
business and show useful 
returns. But it is doubtful 
whether- a 5.6 per cent increase 
in this type of business com- 
pensated for a two-thirds drop 
in single-premium sales. 

The' well-established linked 
companies also encouraged this 
trend in sales. Single premium 
business is much more volatile 
than its regular premium 
counterpart, being very prone to 
large numbers of 1 surrenders 
when the market sneezes. The 
popularity . of single premium 
sales in toe early days did 
enable companies to build up a 
large base with which to meet 
expenses and launch further 
expansion. But once this stage 


is reached, growth in regular 
premium’ business provides, a 
stable premium income neces- 
sary for consolidation."-. 1 ..." 

The experience of many small 
companies which relied - very 
much on broker business was 
nothing like so favourable, 
since tots- source of unit-linked 
business Was -Severely xut last 
year.- This ' 'could well ’ have 
given rise to severe pressure ori 
expense margins. Lloyd's Life 
was reported a few days ago to 
have severely- exit- back on its 
sales outlets because expense 
margins in the premiums being 
received; did not meet the actual 
expenses incurred. Other small 
newly formed companies could 
be experiencing similar 
problems. 

The . other new marketing 
trend experienced by the wfcoJe- 
life assurance industry, last year 
was. toe more by . investors 
towards protection- rather than 
savings. , plans. . The public 
became, .aware and toe .market- 
ing personnel took advantage of 
fiie/low cost involved in ’ provid- 
ing very high death cover 
policies. . /«■ 

So there was a tremendous up- 
surge in toe popularity of tem- 
porary assurances — level and 
decreasing. Among the latter, 
family .income benefits which 
provide an Income for a fixed 
period from toe death' of the 
investor within a -certain, time 
sold exceptionally well — not. 
onlyaS an addition to a savings 
policy but as a separate policy in 
its own right This policy does 
enable investors to provide an 
inedme -for dependents, to 

replace, the lose of their" own 
income should they die. 

The other form of temporary 
assurance, that proved very 
popular was toe convertible 
type, .r This :■ not . only? gave 
investors high life cover over 
the period of- the policy but 
enabled them to take out a sav- 
ings ..type.. contract, : >wjtbout. 
evidence. of health, at the end of. 
toe period. '.Thus investors 
could defer making an invest-, 
ment decision until later -when 
it is. hoped the market wfH have 
returned to what Js considered 
normal. The Linked companies 
can offer the investor a wide 
choice of plans at the end of the 
period, unlite the - conventional 
offices which can only offer with- 


profits whole life or endowmen 
assurances. 

.The Linked offices’ moves im< 
toe conventional type plans havi 
also resulted;- in their market 
ing annuity business as well a 
guaranteed without profi 
business. Certain companies 
including. Trident Life ant 
, Thrgef rfcife rwere among thi 
leaders : -tor- straight annuit; 
business. * This move inti 
marketing traditional guaran 
teed 'contracts looks like stayini 
even with a market recovery. 


Switch 


Life companies also produce* 
a new polity in their range ti 
meet the demand for liquidity 
The classic investment strategj 
when , toe market is tolling is ti 
remain liquid until the positior 
is much firmer and then loves 
as near as to the bottom of tin 
.market as possible. The linket 
companies were producing t 
money bond where, toe invest 
meat was in a. highly, hquh 
fund with the option to svritd 
..into . another savings . plan oi 
advantageous terms. This mov 
fitted-in quite naturally with to 
e x isti n g range of products be in 
offered. 

The future for sing] 
premium, bonds looks brig* 
despite last -year’s experience 
The new ^business figures fa 
the first quarter of this yea 
should be . but soon and thei 
publication is awaited ' wit 

more than usual" interest. Meai 

while, Mr. Fred Richardsoi 
. managin g, director of Abbe 
Life, reports a strong recover 
la the" selling of bands by hi 
company, toe emphasis bein 
mainly on property bonds. Th 
shift towards protection see 
last year has been reversed an 
toe. •_ move . is back to wart 
jrarin^s. plans. 

-'-■.This, trend, if univers; 
-throughout toe linked industr 
.is ; a -Backward step, because pn 
ieefien'-is always needed an 
there fe no reason why a coi 
Vertibl e^ temporary . assn ran c 
Should not be added to a savinf 
plan; the cost is minimal Whil 
single premium business it 
likely to dominate toe market- 
ing ol linked, products mucb 
more.attention will be given io 
the .future to . regtti ar .plan*; - 
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UNIT-LINKED INSURANCE II 

JjsUslZCo 

he measure 


THE MAIN reason why many 
people opt for unitiknkjed poli- 
cies rather tihan traditional en- 
dowment poHdes is tfrat they 
think they will .end up with 
more money at the end of,' say, 
30 years than they would' have 
otherwise done. • this': is the 
message .which the unit-linked 
companies have put across over 
the' past decade and untH last 
year it seemed as if it might be 
achievedwtUhoutstry significant 
risk. ; 

- .. A few years ago, for example, 
•; v^-iJtTiras qttite^»sual‘#oriiTut4inked 

i'. ^ r-p^omotere to say-tiiafc-A guajaxt- 

l..-.’’' J. teed mhiinmm- maturity value 
. : ^ c -.whkh merely gave the policy-: 

■ ... >;-.-4rolder the return of his pre-. 
\:J l Vfi. miums was . hardly -worthwhile 
--except -asl window dressing. At 

that time it seemed inconceiv- 


able ti»t over' a long period 
there would not be at least some 
upward movement in underlying 
values. ' 

After the experiences of 1974 
no "one is quite . so sure any- 
more, and there has been a con- 
siderable amount. of„ rethinking 
about the meaning of “ per- 
formance ” and a swing back 
towards' regarding security, as 
perhaps , the . .more . ’ cardinal 
virtue. - In ■ this context the 
traditional wich-profit policy, 
■with a guaranteed surer assured, 
reversionary bonuses - which 
once: allocated -to a policy could 
not ,be takqn away, plus the 
carrot of- a terminal bonus 
(representing capital growth) 
suddenly seemed to have a lot 
going for it ' In particular the 
reliance of traditional: policies 


on yield to meet the liabilities 
under policies became a plus 
factor when capital values were 
going backwards and yields on 
equities and gilts were rising. 

But the traditional policies 
did not have it all their own 
way. for recent experience has 
shown that -while reversionary 
bonuses and sums assured may 
be sacrosanct, the same does not 
apply to surrender values and 
terminal bonuses. The tradi- 
tional companies were accused 
of undue secrecy about the 
former and of - being clearly 
uncertain ubout how to treat, the 
latter when capital values were 
showing .021 unprecedented fall. 

Even so, by mid- 1974 tradi- 
tional policies were looking 
pretty good from the perform- 
ance angle, when placed beside 
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Foundedia 1909,we areatrust corporation 
operating in England and Wales through a network of 
38 branches. The Company is a wholly owned 1 - 

subsidiary of .Midland Bank Limited. 

We transact all types of executor and trustee 
business manage investment portfolios, and provide a 
personaLincome £a* service. : 

/: For many years we have been happily associated 

withunit trusts, concentrating our energies on 
providing an effident and helpful service as trustees. •- 
- We also offer a wide ranse of services to pension 


cnstod^a tr^eesohaoitrihees; we aet as trustees in 
• . accdrcraace with the Insurance Companies Act 1974 
. r-Cbij&crBS by letta^or-telephone: ... 

jbhnWafi4Afenager 
. Feter Boots, Deputy Manager ■ 

Midland Hank TrustCompanylimited 
Gty Qffio^ll9 Old Broad Street •;••••• - 

IxjndonEC2NlAQ.TeIephone: 01-606 99H 
{Extensions 2812 and2733) 


•Midland Bank Trust 

Umited 
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■ A member of Midland Bank Group 
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Gar experience could be valuable to you. 








TTWM 3 


life assurance society fouhkows© 


their unit linked counterpart 
The handbook, Regular Savings 
Plane did a comparison exercise 
along these lines and came up 
with some interesting conclu- 
sions. One was that to have 
achieved as - good a return as 
Scottish Widows' or Clerical 
Medical with-profits 15-year 
endowments, it would have been 
necessary to bave chosen one 
of the “'best value” unit linked 
policies and for the units to have 
attained the 7$ per cent, growth 
rale which the hook asssumes 
fior its comparison purposes. 
Another was that the maturity 
date makes a great deal of dif- 
ference to unit-linked policies, 
whereas it is of more .marginal 
significance, to an endowment 
policy. At least this was the case 
until terminal bonuses started 
to be reduced. 

But looking at Regular 
Savings Plans’ table of maturity 
values, one can see that the 
return on the selected 10-year 


equity-linked policy would have 
been £1531 if it matured in 
July, 1968, against £1,016 (that 
is, the sum assured) if it had 
matured in July, 1974. The 
comparable figures for the with- 
profit policies of a leading tradi- 
tional life office were £1,326 and 
£1,421. On the unit-linked side 
it may thus be seen that the 
risk/reward element is much 
higher. 


Weighted 


But jt is not entirely fair to 
over-empti a sise this aspect, for 
if the exercise were to be re- 
peated at the present time the 
answers might well be weighted 
in favour of unit-linked policies. 
judging by the performance 
tables. Moreover, it is difficult 
to make a broad comparison 
between unit-linked and tradi- 
tional policies because most of 
the former have not been going 


long enough. There is still only 
a relative handful which can 
produce even 10-year figures. 

In addition, it is no longer 
feasible to look at unit-linked 
policies as just an extension of 
the unit trust industry. Unit 
trusts were the initial linkage 
but since then the unit system 
has been extended to property, 
managed or 3-way funds, in- 
ternal equity funds, cash or 
fixed interest funds and even 
building society shares. Accord- 
ing to the linkage chosen, a 
different degree of risk and 
volatility is liable to appear. 

Most, of the comparisons are 
inevitably between endowments 
and equity-linked policies which 
were at their lowest ebb last 
year. But when one considers 
the effect the rise in the U.K. 
stock market over the past four 
months must have had, it is 
likely that equity-linked policies 
are once more leading the field. 

Up to May 1 120 unit trusts 


were showing increases of 70 
per cent, or more on their 
December 31 values according 
to Planned Savings’ figures and 
this gives new life to liie pound- 
cost averaging principle which 
unit-linked companies have 
always been fond of promoting. 
This 4s that the same premium 
buys more units -when the 
market is low and so -when the 
market rises again the buyer 
gets extra benefit But it cuts 
more ice in the earlier stages 
of a policy than it does towards 
the end when the policyholder 
has built up a substantial stock 
of units and stands to lose 
heavily of market values fail. 

Internal equity funds have 
also had a good run over tbe 
past few months though tbe 
degree of success depended on 
tlheir investment policy. In some 
cases almost total liquidity was 
evident — which shows that 
greater flexibility to hold fixed 
interest stocks is not always an 
advantage. 


Property 


Where property-linked policies 
are concerned, the picture is 
more bleak over the short-term, 
but rather better over the two- 
year period — which is where 
the equity-linked policies show 
the main scars. Over the six 
months to May 1, most property 
bonds have fallen in value but 
there are wide differences and 
one of the problems in the 
property field always has been 
accurately assessing values with- 


out actually trying to sell the 
properties. Over two years, the 
losses tend to be higher, but 
not disastrously so. The lead- 
ing loss-maker is down by JS7 
per cent However, one has'to 
go back to the comparatively 
few funds which have been 
going for five years or more to 
find really significant gains (like 
Irish Life property modules) 
which rubs a little of the shine 
off tbe usual claim that property 
is the ultimately safe invest- 
ment. 

Managed funds look better on 
tbe whole over tbe past six 
months — though here again 
there is considerable variation 
depending on the weighting in 
property and fixed interest. But 
they look unexciting over two 
years and those which have 
been going for three years do 
not appear to have been suc- 
cessful in opportunely switching 
from one sector to another. 

It does not follow that this 
will always be the case, but 
there is certainly no arguraenr 
on performance achieved so far, 
for putting equity-linked funds 
in the back seat. What it boils 
down to is that the policyholder 
has to choose the degree of 
risk which he feels he can sup- 
port. This means that with-prpflt 
policies certainly have their 
place as perhaps the fifst 
savings-type policy an individual 
should buy since be can look 
forward to a degree of growth 
with relative confidence. From 
then on it really depends on Bis 
individual requirements. 

Christopher Hill 


Progress in the 
pensions field 
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UNTIL RECENTLY. self- 
employed people and company 
directors were odd men out in 
the pensions field. Indeed, 
before the 1956 Finance Act 
those who were not members 
of an authorised 'occupational 
scheme were unable to save for 
retirement and enjoy the same 
tax encouragement. The 
changes Introduced by file 1970 
Finance Act spelt out the fol- 
lowing new limits and rules. 

For the self-employed, and 
this applies to anybody who is 
not a member of an r occupa- 
tional pensions scheme; contri- 
butions towards a personal 
pension can be- made up to a 
limit of 15 per cent of net 
relevant earning (that Is, earn- 
ings -from a trade, .profes- 
sion or vocation or from 
non-pensionable employment 
less any capital allowance loss 
relief and “protected” charges) 
la any year subject to a maxi- 
mum of £1,500. The individual 
has the option to choose at 
what age, between 60 and 70, 
he would like his pension to 
start and this need not be fixed 
until retirement 

An important concession is 
that a part of tbe pension can 
be converted or “commuted” 
for a cash lump Bum at retire- 
ment this amount being tax 
free, and this is subject to the 
conditions that such a lump sum 
does not exceed three times' 
the residual pension. At the 
•same time, arrangements can*, 
be made, for contributions 
towards a widow’s or depen- 
dant’s pension. 


Top hat 


As for the top hat pension, 
the new code of Inland Revenue 
practice removed one good 
reason for having a separate 
scheme for directors. Although 
now subject to a wider use, the 
term top hat arose from tbe 
•introduction of “ salary sacri- 
fice” schemes. This was an 
arrangement between the com- 
pany and a director whereby 
the director forwent the top, 
and therefore most heavily 
taxed, slice of bis earnings and 
in return the company invested 
a premium, equivalent to tbe 
gross amount .of the salary 
slice, at little net cost to the 
director and, usually, at no cost 
to the company. This type of 
scheme was subject to approval 
under section 222 of the Income 
and Corporation Taxes Act 
1970 and direct contributions by 
liie employee enjoyed' at best 
only life assurance relief. Hence 
such schemes were -mainly non- 
contributory. 

However, under the new code, 
contributions can be made 
directfy to a scheme. which pro- 
vides cash benefits at retire- 
ment subject to full .tax relief. 
As a result, benefits are based 
on full earnings, up to Inland 
Revenue limits; directors* fees 
can count normally, as pension- 
able earnings; and the fund 
In which the money is invested 
can accumulate free of tax: At 
the same time, the rules 
governing controlling directors 
—those who control or own 
more than 5 per cent of the 
voting rights of a company’s 
shares m a company where 
directors control more tfuui 50 
per cent of the equity— were 
relaxed. 

Except in the cue of a 
director where more than 20 
per cent of the voting rights 
of a company’s glares are con- 
trolled by himself or Us depen- 
dants, directors are new on the 


same footing as any other 
employees as far as pension, 
lump sum and death benefits 
are concerned. In the former 
case, final earnings are related 
to the average remuneration of 
at least three years given that 
the director is likely to be the 
master of his own final salary. 
So, the director, or for that 
matter tbe aspiring young 
executive, now has a margin of 
choice between joining a com- 
pany pension scheme or taking 
out a personal pension scheme. 

Difference 

- F fwn-the point of view of. tax 
considerations, there j&jlittie to 
choose between a personal pen- 
sion plan for. the selLemployed 
and a top hat contract The 
main difference is that while 
the limitation on a personal 
pension policy is related to the 
size of the contribution, tbe con- 
trol of top hat contracts 
is exercised on the size of the 
resulting benefit. 

All contributions, subject to 
Inland Revenue limits, are fully 
allowable against basic and 
higher rate income-tax and 
these contributions are placed 
into a fund in which interest, 
dividend income and realised 
capital galas are allowed to 
accumulate free of tax. The 
pension itself is treated as , 
earned income. This arrange- i 
in ent contrasts with that avail- 1 
able for • an endowment/ 
Immediate annuity policy. 

. Here, contributions attract! 
relief at' only half the basic i 
rate of tax and because endow-! 
men! insurance is part of a 
life fund, rather than a gross 
pension . fund. Investment 
returns are subject to income 
and corporation tax. Although 
the resulting pension suffers a 
lower tax bill than that for 
the personal pension, (since 
part of an immediate annuity 
payment is seen as a return 
of capital end therefore not 
taxed, whale the interest por- 
tion is treated as investment 
income ), the overall arrange- 
ment -is more expensive, except 
in the case where post-retire- 
ment tax^ rate is higher tthat 
Is,' a substantial inheritance). 
Assuming that saving for retire- 
ment involves making very 
long-term investments, at cur- 
rent inflation rates the choice 
of personal pension schemes 
must be between with profits 
or unitised policies. In the 
short run this is not always 
the case and the advantages of 
guarantees on non-profit policies 
are therefore important 

Contributions to unitised 
schemes can be made on either 
a single or . regular premium 
basis. The advantages of the 
single premium are inherently 
lower charges and the fact that 
contributions are linked to cur- 
rent conditions. So the investor 
can shop around for the best 
deal. The advantage of the 
regular premium is that tbe 
premium rates assume a con- 
tinuation of future contribu- 
tions, which guarantees future 
premium rates, a useful guard 
against interest rate fluctua- 
tions. 

For single and regular pre- 
miums, units are allocated at 
the offer price' of the fund and 
in the regular case, a percentage 
of the premium is invested in 
units, less introductory commis- 
sion and start-up expenses in 
■fee first year. Investments roll 
up in an exempt fund until vest- 
ing date, when there is a choice 
between a fixed pension, an 


increasing pension at a fixed 
rate, or a pension that continues 
to be directly linked. In the case 
of death before the vesting date, 
units are returned at bid prices 
and in some cases there is an 
option to use the value of the 
units to effect an annuity for 
the widow. 

As mentioned before, since 
the 1971 Finance Act cash 
benefits are allowed up to three 
times the residual pension. The 
determination of the cash 
benefit is easier in the unitised 
case since the pension is deter- 
mined by the application of an 
annuity rate, to the cash sum in 
contrast to the reverse condi- 
tions attached to with profit 
policies. : 

.TW main objection to '■* 
directly linked pension is the 
variability of income which may 
result, which is the opposite of 
wbat saving for retirement is 
supposed to achieve. However, 
timing can be adjusted to suit 
market conditions and a low 
cash sum can be compensated 
for by high annuity rates. On 
the question of guarantees, unit 
Jinked plans are. inherently, on 
less firm ground than traditional 
policies, and in the short term, 
say up to five years, a non-profits 
policy with a guaranteed pen- 
sion is likely to prove more 
stable. 

Terry Wilkinson 
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WAS ANOTHER 
GOODYEAR 
FOR 

WEALTHMAKER. 

People who save through our Wealth maker Unit- 
Linked plans are unperturbed by temporary fluctuations In 
the Stock Market: .when share values fell, they are not 
necessarily at a disadvantage. 

■ Take last year for instance, when share values halved. 
The price of our units also fell— but less dramaticaJIy- 
which meant that owners of our Weal thmaker Savings Plans 
acquired a greater number of units with their regular 
savings. Thus they built up a larger holding than if unit 
prices had remained stable or simply risen steadily 

More units to share in the recent upsurge in prices. 

Wealth maker is planned to secure good longterm 
growth. It is a sound way to put your money to work 
gainfully during the ‘downs' as well as the ‘ups’ in the 
: market 

See what £1 0 a month can do for you. 

Send the coupon for further details. You don’t need 
; .a stamp-its FREEPOST. 

Ik* : T± ^ Tbi Carfeda Ufe Assorance Grioup, 1 

| ' ^drariklf Street J^ETOST j 

I • • - Please send me details of yourWEALTHblAKER Plans. ■ ■ 


._ „ , ■ . Da«: qf Bfitb- 
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WEALTH MAKER PLAN ■ 
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Make 

the right ^ 
move with 

Langham 

Here’s why so many investors and savers 
have already made the move .. . 

Langham Life gives you a brilliantly conceived 
package of insurance policies and investment plans 
-Property Bonds, AVSP, PLAN, Property 
Investment Plan and MIDAS. 

' ' Our aim is to provide you with a complete and 
up to the minute insurance portfolio with built-in 
flexibility and attractive options all down the line to 
meet your individual needs - including mortgage 
facilities^. 

T -Brigham Life has acquired a reputetion for 
initiating sound new treads in the insurance 
industry and is particularly proud to have 
introduced WISP -tbe only insurance-savings 
plan designed specifically for women; and Tbe 
Wayahead Plan for the ambitious young man. 

Isn’t it time you joined the move to langham? 

Scad in the coupon now. 


Langham 

MIDAS 

BOND 




y . 

/• «:• V. 




1 Please send details of the following: I 

9 □ Investment Jinked monthly savings plans 9 

I Q MIDAS Managed Bond jg 

□ Mortgage facilities FT1 B 

I D WISP ■ 

□Wayahead 9 

m □ Property Bonds E 

" Name . 

9 Address I 

^ Not applicable to 

ffi Langhamlife 

Assurant Company Limited 

Migdal House, Finsbury Square, 

London EC1A IBHTelepiwne01-62S 8851 
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If you’re about to step into 
the gold market, it’s advisable 
to look where you’re going. 
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Is gold going up and your money going down? Or is it (he 
other way around? 

Investment Research. Britain's longest-established firm of 
technical analysts, can provide through their Gold Service an 
unbiased weekly review of the gold market: gold shares in 
London, gold coins, and of course, gold itself. 

This service costs £18 per annum. 

If you would like more information, contact us at 28 
Panton Street, Cambridge (0223) 5625L 
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MARKET REPORTS 


Outside factors dominate markets 


BASE METALS 
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BY OUR COMMODITIES STAFF 

THE WEAKNESS of sterling “ 
combined with the increase in 
tension in the Far East brought 
a general rise in values in metals 
and soft commodity markets in 
most parts of tbe world. 

Bui most of the sains were 
swiftly lost when the American 
involvement with Cambodia 
seemed over and sterling 
appeared to be regaining some 
of its lost ground. Silver was a 
typical example with tbe London 
bullion spot price reaching 201p 
an ounce on Wednesday — tbe 
first time it has ' roken through 
"the 200p mark this year. How- 
ever. by yesterday's fixing it had 
dropped back to 193._p or 0.'J5p 
down on the week.. . . _• 

On the London Metal Exchange by onlv £_ to 13.017. 
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<lS^0i,--<wa-d*nuured U& (13 jO), raw ?“** m,i OiAM. D grade May-. _ loose^ 2Si amt M- 

denatured 6.30 (Tjff), oohdenatural &ja J«m tStiOH. a Jons ton. "gO-J SOT; drummed 20 nom. (same). . ,. 

(i.50i. Haws rare for sugar basis SC par _ CALCUTTA— Steady. Indian May-June • J 73 tSWW), Joly t/i _ 

^lTouoJUMn RS.47H. Dundee Daisy SiayJnw RB.430 ■gpj Sept-i 350-25®. Dac.^ ‘-9BfiiS.il 

:li at Si WOOL FUTURES “ - A 01 awii' Vi ? -^ 


&440& 


Launt published ICO lodicamr prices. 


Spices 
(."lores lei 


Block >o) 
Oils 


Metals rr . Ulorea r«i 

llumln'iin. 11,1 fSTflA — £516.5 , iSTB.l ' C57P.8 FWpper. ’IThlle i<?\ 

Free Uockci c.i.f... CSTO-'ao - ' £AqiW« £5021, j £2TO Block '.qi 

(□lininnv iaa%.t.n.l £1.450 — £1.1 IS i £1.660 J £l.4S0 Oihl 

Free MnAirl (tn*i).. £l.200-L400 +Ui)tiij)Xi-iJ?Oi:i£1^50- £1.100 £1.200 Cnconut .Mfil«>-waa 
Copper tinuimlnut S%,:« ...■ 

i.osli Hu* l(»n £-^4.25 :*7.«S ' £1.U?3.5 I £££6.5 £49?. 7b Lin -red, Cnnle'iri..: 

i mill- L)», lAi, >iii. £W5.6 (-3.TS : CLS23.5 I il!0&.£5 JCblP.75 l*»lm Uslsyanroi.. 

Cash CsthwlKS lu)..; £5Sb l+C.Tb , C1J19 j £578.0 , A’iSi.b .Sjyahean Lur'p'a,;, 

i nulls K,. iui • £5&S f+8.2a L'l.QiC.5 • £5ft5.o , £506^ 

finM rei ■.■/. i Sl*i — Sll*7iS ! Slf6 ! S164 

LeaA Cash t ton (all £1M +4.0 £294^) KS8.5 , £1FS Seeds 


Ue )<t', £So5 


— I ££,365 SSJm £2,550 

*15 , £970 (349 : £KS 

+ 10 I £ffJQ £S25 ESiO 


uiODihs £3.0UL High Grade aniraded. ARABICA 'CONTRACT (la order, bnyar I ^ — '!i 7 WSJ’S 

Kerb: SUndsrd. three montbs «.018. ?eU,-r. bmu>n». ralci,-. junn 5Q.oiv.9Bm j i +0,8 ; 


£336 — : 

£467 ' — f £547 
: • - i £Z«b 


£493 - £535 
£620 ' £593 

£207 : £175 


High Grade untrodird. 

LEAD — Influential buying 



menl gales ln Wreroeol «mounted to ■ 1^,?* . 

3» BHmes, bringing the total for tho it3 gg :.Ag*g» ?_‘ 
wo*, to USB toiuwa against I.7S0 tonnes. I . i ~™T nr T*L a7 
reports F. w. TattersalL 'Alter limited 


h a««maTm3; — 

3>-7. fitt: Oct. M.CMI.OO. fflJiJ. ten; Di-c. Sslee: 345 (382) Jo(5 Of LOW KUOS. 


3 mills Lai. iui • £b&3 r+9.2a 

finM |iei v/. i Pleij — 

Lead Cash J too (wii £192 +4.0 

3 nv'ntbs 4 !»l 1 £163.25 +u.b 

Mokel (.1, ii>> 1 £1£S0 — 


RUBBER 


£501.26 £219 .57a £1KL75 | Copra (PhiUppinraj 


f 1.538 A5IJS7& I £1.792 191 

SI35 :SL-7-1.3 Grcnm-lnut* Nlc>,.il 
eSb I £6bi-6ftJ LI 0 seeds, can, KolII 


FrwMarKvt e.i.I.II. 1 SL70-1.B* — I SE.1-2J I 81J 
PlatinunuoiiAitwrro, £67-71.5 j — I £72',-~li | £S5 
Free Market perozj £64y^6( ! + 0j I £871-901 j £89, 


5250 —35 


i ainoaga roc aay s tugiwsi sai-s 37. dw middle months and 

levels were not maintained. Turnover: DfTDDCD and d Islam months v 

1 3.1(i* tonnes. nUoDUV was some straddling 1 

rjr — — Tml — +7^ UNCHANGED opening on the London , J f L ‘L. dJ ® lanl momha. 

■ rfn,.Li r_ irEoffleiai: •— choral markcL Utfte interest ihronghnat i 6 -*®- 

; !_ I day. closing Inactive. Lewis art Rem (AnsL rents r 

.. 1 *■ ! £ 1 £ reported a godown price of 1U Malaysian v — : * 


deahnss earlier In the week, interest Marcl 

IncressetF and fair Iwtos was -recorded 502J0, Sept 

hi several Lathi AuerlcM and Middle : 

East ntnUUes. . !J?L ^ 

1 ■ -fr ■ (SO, -60S), AB*. .458, 'Sfc*,- 

PALM OIL-Ans. 087-188, Oct 088-1*4. if,* . «»»• 

ca/sLSs;®' “■ 

SOYABEAN MEAL— Close: Ahr.' 68^0-' 

S LTB. Oct- 69^0-68,30. Dec 70.10-TaJd- *sWL- 

JlSr iftiSMlttSSu <w“S^ **:--SUMUP f2£2$>. .AJ 
ra, Sept. 21 JO-21. 00. OOt. S8.4 


ivwavj, .uw anwM 

, -Sept. «UV-jDeb|%:,. -T - 


l. March *- 

, Sem. 50&3I1; ^ ^ ii 

. .517. S22>. ’ ** - 


(AnsL .rents per kilo) 


^^rasPltr 


Qiricksilier _.i l | 

Flask (761tM)f 1 g 132-137 j— 1.0 | S287- 72 SKO 

Silver reroE.......— ■ 195— p . £24.Sp |W4-7 


3 tnnntbi |«; ox...! 190. 7;, .+0.25 | 235.4p 


SKO 15132-137 
194. 7 p 1 1G7. I(j 
3CnXbp |l72Jp__ 


Tin Omli (*>■—■ ; £2.«4 -14* . E5J917.5 i£5.4o7^li^,364 

3 m*.*nrlu mi 1 £3.017 C 1 £3,942.5 |£j427-5tt2.3£2J 


Wolfram I 

tnu L'nit £41 i-43j j — 


£42-44 £41^434£374 

£777 '£550^ 'lE30SJ) 

£744.45 £3*4.25 l£293.75 

£350 'K*u £560 


«»• ;*» I «u» i *■*;«»» ssfc! i ,as , 'cft: , ias*i:f G ^*>-« i j Ee s ,B+ - 1 

S'monr — ! 194 j— .5 , — j Xo, IlfwrenlayVj Prerinua Baalnns „■■■■■ W-E-eTT ,i + 7 fil aas ring-n 

, .V.Y.S|«.i | *!W.90 j ..-. 1L6.S. j clow* jday'. dore done J^ZZZZWMi -flSI MaloilS 

t 1 Morning: Cash. (182.50, 93, 93-50. Three 1 ! Oehtber, 271.0-72.0 L- O.BO ST72 6-70 fi 

r 8 ® 1 * 1 U.i (lb ira. sa s*- &Sk"eSf*' n s!a «•*«* - sar^tecgaBjtgij 
&F:p aa|iS!| a Ktrt,: — SSteSSagSB^ JKrzfej 

a&r- “• “ : .• .. /’ jgKis!fE- , s?j5f , jss ess sses :|a 


reseO eia per tonne cLT. North Earopeon | March 15J8-15.48, tsxr JSSS-auiLi »JWr*u 
.poru.-...-*: - 113.0*^ Nom-.-SopL itSMtai:: Oct." a-TO-Raw 1 


a lK*h. 


Grains 

Iktriti 

KW. ’ £49.5: 

H-me Future" £4'4.9; 

Sim 

FiuBunX-*. * Y-.'fln-v 

i.4nie>liMO- £“- 
.*.4. Vellun Flinl.. £c‘‘/.e 

Vheai 

\.i, I h'eil ^jjrliig ! 

4qi- Xu. ~ llnrj 

U niter £65.4 

.(iulPiliFn 

l.nj. Hi II 1 Hi;. . .. £->2 

foitwai close * Unai 


£54.46 «u !£47,lo 


tfvi.S .£«6.7a 

; £/i^& :£b9.? 


- i £15a.5 £108.1 Lien. I 


£-9*4.6 £W.2 


Other 

Commoditios j 

(InenH Slil|>ment , 

(/•J.- £559. 

F’t* 2 nd i £ 492 .: 

Goff 00 bbipmi'ot ic I 

Future lin-i 

inn £42L6 

Cotton tatlmk 
‘-V tn-lfx cte,>lb u M3 

Hr* (.‘■wniit «).... £Sii) 

JuteLJA BirCjnlt • i'.2l 

I fnbber Kiii^. 2fi.5(i 

Sa®* Frarl w... . <. 14 , 

C»il E..1. Xi>.lianc- 5 900 
in. 3 !». <hi :s>.... »tj, 

l.'.U. |.n , 1 , >tU) 

■■4iianr i,,i £174 

ri,il|>tinr 

Ta|,l>H/H >*i. I i^i. . t l 13 

Te* Kiimlliv, kik,.. . 84j, 

>b)Hi,ii tiln irtn 


May 082.6-SS.D +2.7S 265.0-6^.0 .' FINANCIAL TIMES 

Affiter-SSSjEaiSSSS 

ES^zpSniFSSBTiSS ■ 1W - 1 1L K> ^ 1 

May. .„-.-_j!77. 6-77.0 Co.® 279.0-77.0 • X BaM ;' J “*5 r V. 


?-5 -- y — 2 * -h« 

163^6)162-14] 166,23 - ] 216.47- ^ tUn»,.-MhV-.2» . Oa-Jh^a ‘ Of'l 

(Baser- July 1. 1952 => DM) v-n, rant id •*?.%*,* 


‘(.16.2b' £61L7S • £i«.75 £392.75 


Sales: U <261 lots - Of 1J00 kflosT* 


«.2fi ' 54.45 
£530 . £33o 

£le4* 125M 


54.45 4?.5 

LoM LScO 
£X44 ' JL233 

2S.5u 1 23.0u 


MEAT COMMISSION average Zuisloele 
prices at reprctoitarivc mulccis on 
May 16. U.K. — Cattle £2.14 per lire owl 


— S 1.1.3? SLLir s9*) 


-7 1 • „,V:' f_r T . ,ei ‘. 1 I ~ ! I w « EINC-Irregolar. Cash tnetd ns 2SJW3.H aaiXua k 

f«..mbV, gjp u:o i^.ts X ri; «« W wilts ; ^.ts £392.-, A^Si!.^BS“Sjl5JS ^ raiS A^S°. ^fZT 

' “ SWafS.*.- MJ 1-0,15. 66 26 - 54,45 4 ? . 5 &1%.£Z££ SSSlfi ! • = 

Grams Ik.- L-wnut «).... £2yj ; - . £5.0 . two . 12i0 . war d metal was stead)’ all day. Turnover: Jaii Mar : 35.40-3!.5l) B3 4W3.50 'i5.M-iS.4B ***** COMMISSION average Zaisfodc 

IMi-'ii 1 JuteLJAB'lc 3Tic ' i’.2J -^SO £l64* £K44 L233 tgniicS. ~s.rt.T.*re - ia('.'ime'«fi? - ,«n^K prices at representative niartcis on 

KW. ’£49.55 -0.2 I ES-S.T? L>'3.9 .tf!7 Ihibbcr Kil.^, 26.S(, j4.bp ' 2S.5u • 23.0u _ n.™ 8 .-’} 0 r iLni^rilJ /huv^i «pre- *W « U.K.-Caflle £2lt4 per lire CWL 

Future" £4'C93 -Ci.b £^.4& «U l£47,16 5n«n Fran w... . tl4? - , . . £US £l«i gJXC ! r.m m, i + ” 1^2.'- '* < -0.501. Sheep 41.0 d Bor lh. e.d.tw 

Mm. - '- 1 ' E..V Xihliiinc- SSOO - SU2r SLLir s9..) : 0ra ' i » J - - knoffloal. - W isumvi. June ^..x, GS&v). (_-U.fi., _ Pis* M.5S per bcJ.w. (^ 0.051. 

FwBi'fl V-.'lloi | in. : Lmi ■ — >Lu7u SLIOa SZi/l ” —[T - • T Z~ rn nr irrc England and WahH— CalUe numbers up 

■ Ann-i-iato- £“L' -1.0 i £.^.S L'66.1^ A' je - l.'.e.ln i,i >fcW) - SI..8J Sl.'lfO , *20 . -JL - , *■ ,, 0 V £ rKfclGHlS 4-« PIT CCfU.. 1«IW prleg B£! (-0.681: 

i. A. Ye! tun i'linl.. Lc'l.? — j ; JJliJlb '£09.7 Su-wr i,,i ITj • IJ ef'V ' i'e?|) ' i'ITJ LWO.. ...... 4KU,-* . ....... ai9.Zo-.ia: 1 .SIH-'i.'P Up 2.1 per C.'llt., 41, dp (— O.fil® |*1 e 

yr heal • ki\\,.\,nl . 1 ',," >£« - I S-.* Sj* 3«n«mtfai..j 31&5-3 +JS ,312.5-3 -.5 | Olt TANKERfr-Fi-w rtw fiaturcs hut up 13.3 pur cent.. (-0.00). Scotland 

~ 103,1 {yStHivi'kiM.! . «? -LO ; r S!- : S? 1VTO.W0H _ Zi.. V.7.!;MM AiM/tonTMw^idl' u 

4 +0 '” rW ’ 2 „ Urtn'™ SL"\v»n' ig;pL l |, n if ! 227 d 3 |Ti 1 i/aC kilo Cash *520- ^p.50 320. TTiree I i^KO^fl-ToruiL'r 1 ^ slso C iras'^mTai^ed^" w»h ^CO^Nr'ciiiuieN’cii^'ln tterling) 

r,i f : 3 ; : e=Hi iT ""ri*- 19< P l < l| o . ^ 7 2S7p Uiin 19, p kjlu.l/2p kilo mpnihs CTiL 12. l-'-oO. herb- three MO.WkMons vanio from the Mediterranean — imported Produce: Oransec-Joffn: 

_i c- J-s LB ^IO CJO.I/ . rnunUM £5!i JUlcraoaa. Cash i=:>. 19.50. lo us. WeM Coast at ihc same rate. Shamoui I -Valencia Ulas S.3W JW. CaftlPr- 

S Official close * Unquoted. * Nominal, b U.K. and ConnDor.wcairh refined c Uganda Robusu IP unwashed f.o.n 19 .,j. 19.58. Three moolis r..i — aO. Kerb:. DRY CARGO— Ship owners u!ih vessels ulan: .l.&Fw.KB; Florida: i.SO: Spanish: 
iinmha.'-a uidiciive price. 0 Madagascar. //Delivered. Delivered U.K. f.o.h. LivertiooL 0 G.l f. ConUnartal pon amraaea. I in early pOMhons comlnncd' 10 eaperl- Valencia Lales/VernaR ITW-W: Moroe- 

E* lank Rwferaani. c Ex tank U.K. u89.9 w cent solnhur UuuM c. and L Nortb-Wec Europoan port- n MBthnm *0/1118 wr pound. ton previous once difficulty «t obtaining oninfayuient. can; 64-’I3 1O8, 8s JJW; Cyprus: 3J0-3.n: 
Ueiric iqn. t Suai ouoted u> V JS. t from 19.12/73. unofficial dose. : SM ncr ploD. 1 And wh c ro bUNffe.is available rales South African: 3.00. • 


cO«t»— May. i« (W«), July ffi» (l58fcJi'!;f k ‘ -.Sr * a 
>v~M- n~* -fUi Md.tn.tr. .189, worn K. * '» -Z 


MEAT/VEGETABLES io7s.»l io76.sk 1003.9 i34a.s 

fEAT COMMISSION average Zaislocte fBaasi SdflL 18, 


> LuT.j »i.ua sai/j 
S1..8J M.'UO , PW> 
£25? ' £430 1 £174 

s/H s.+ s.5* 

£iw £151 ; L'lU 

i2jt Id,- ' ^4 m 

Sip htfp Pin 


-DOW JONES 

I aUy j ■—'IL! Yew 
1® 15 i 'r w 


£s‘3.s £fiF.To : C50.i> 


RELTTER T S • **tedl.:0!ci: IWJjW. ‘Dec. -isanmn. .VC:* "• 

Lr:”- 9 SBwhsr— Mor as (»sa». Jnbr «» (3 St ^M ^ 

ilmy la Moy l li M onri, «et kW beo' UMNElOd; -SIX. Seel- £U -sea.- ' Ca 

_L_ L-AEtewfc-May.SW.Wd (8»). July 

1073.8 1076.31 1083.9 1646.8 astaff (8471. 00. 834 Hiked. Nor. »I hW.^- ‘ '■‘-IT1 

ffiasc; Sept IS. 1*37=100) - jwr . «i\c prowmV^^U 

- now mure - content ■. st. xavranoo -i»j tawnc). ' TiO ?j». 

■ ' .' W- ivHtS ;-• r .An cedts^ WPaanff oi-warriwase imlevi'k. ■ a-..' 

Dow Tliiiy | afar i'-.uik, Va. y ' oUHscwfcw crateiL *Conts per 80-lb bushel *>• 
loots* 18 15 J nm «£T - HM/areiioase «Mcago loose rs wrftv^ 

■ — «. — ! i i -, : i 119 tin -re Dart* -of’ A*, prices pronnai* Q i ■*. 

^poc^, a7132!a74^43tM.B4’33N,«J 4aF^ Brimmed 5* per tt lbs f.O.b NY. *•&*, 
Fuwfr-gS3.®agse.07 ag3 ^308.47 ; W_»*5£!5 tcs. 

iw?j — r«.* * ■- frrTtaW i* OTBirtcr In 1^5 a won wo 

Uvetatt lB24-3S-K=ioo) - v fw rtJJc Iws of TM >iton wits' daliveml 
Mrinninc ' v ' ■ <aR Dcemur nod Tninois. : *'* perh. 

-• . MOODY;S ... ire*, ounce, for SFotaee ooUs of "M B permit. 

— rgy-~ rri rrj- . - re -‘ : - .u^ 1 cr®L nurny deUrcred NY. . “Cetw* per; 

JlnodyU 1-^? 1 JWb haM W share. ■ ItCfflHK ,p« SC-)hV 

IS i 1 W',,ttO ■ ■fl* 1 , blishe! i cx-traretatw. SiU o lumtNil ■ -inr*. I' ^ 


'* e*a» 


.. ^ ;*‘v a . 


-i&veratt lttM-3S-K=iw): 
.. MOODY’S 


- 


}-, lb'. 1 , v«o j man. 


bushel r-cspurarelitaw. 5.CSB hostir) •imvjJK, s 

conunortal pon J amraded. ^ tin early poaiiions conUnncd' io esperN Valencia Laies/VcraaK 1TW.B8: Moroc-jj Solo Comin'tyi7303i729.li 746.117164 Hbmhel hrr^-'iC^ fc- 

port- nMednuni *^nus per pnund. .» on previous once difficulty m o&taining cniotaymont. can: 64-73 x08, »> JJW; Cnmia: 3J0-3.88: l . <I)ct 31 ■ • '' r llrfBcm* pec -364b- N i Th ri 

| unofficial close, ijaj per plan. 'And wbvr® budlie.is was available rale* South African: 3.M.‘ i f "• - ~ « Ii.nBiUMta»r twin.- ^ 
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*A?‘ ■* 


log, 

t£ 6 u :v- BO." -NV 

'Jk&sLsi* @k, ««, ».«• 

flJS»SWjML 

■FoOTiitaOKV a On?. :'4o® 


7 -UJSCjMtT, 


Forte Hi «k. a.IpcDh. , fit v <13/K f ■• • 

fttft «*• (ism 


■ . . ■••. . j\ ■ 

: 1 ■ i-i V 


. Foreman — 

'iStff^Soo ^ W ** 7 * < • 6 - 

****** ^ 5 *S^ 6 Ss? t »&.rasp» *7m"9 j*© 


Fo5W _. tJ °fl5J <3 SdJ Alan -. . 
p«i a so i is*". •:- 

FralwSt IntfUttrta* 125 t>? 53® <l3/5> 
nonets Palter (lOo) vJbO^'.r. 

P)Jxot y d ..Hiwwbh SocOt. . 2 Zp . 
Freemans (London S.W.S} Qj^ 3599 




French; 


:cu«> 




■tone 


jy <z3a} y bsn- <i«5) ■ 

.(fM. otB.J. <2&* 


e *«*:*?• % 

< s 7 5“*- 101x9 19 *** 

, 'rhs^TV *£*<*£**& 8£- -«B», 

c ^r D5 8 |?^ ,B7fl - B1 «v. *oa.n. 

. S!«,iOlC *.• eo«Ob. 

t si 1 yj* : ««*» 

' Cow sootta^tiaSPfeor 
!■ ®S 2 SL ^PSE*'- (I°w * 7 ® tiara* 
Got™™. 71 *§'**■ ■' 3H (l4»> 

Gmes. (Frank G.) tZ3< 

,' 9?SS r er% ,,r,ti,,1 ■' A 

26b© SliiS XTuA 2K.fi 
~ G jt^ (Conva iiU52,504 

A^»ijar 

' C ££?*V . Con. 

'. »y^*tn9tnMflniMS«^Bii> (life) n 

<25«>- i52« (rarer 

I 140 fl5.1> G1 ® SB »,•:.. A CW. (2501 
OMons .Dwxier (25p*' 480 (1BJ51 ' • 
2}? bo 2£ ♦^'tnmettonel '2 Sol 78 

jag* no* ,2 S S'i^iXt 

mr&%st&s£ti9ti& 




> 4<: 4t 

ffleesofi iM. jj (Contractors) {tool lit 
CMmPd <7So) 030 40 ,21,* 4 5 *! 

1Mrt>cL<i. 630; • Opctfi, id ‘ 

t,OB1 37 5 

l»K <dhj /SSJrd <36rt 23 . 


— in*» JofMnMxanofioos mfogm-i 

t .fiordoo C-) OrohD-nOn) 23 
.floonti firottw (20pi 31* 


OSe) 


gooph Cooper < 20 p| 74* &i , 

, §«taini Wood 5t»l_(20p)^24^ (1WSI-. 

7fh -BS(» 


’ Zrampioji Htfige. 


Crnnada Crotu n „ 
Onyp. 4*«hng n oW u n < 


’*>*■! >"r?nV* W.l- 


WWAjjfA: 


^p^JSW »Wse 7 % .av 9 v 

S tefa- 3®** 

»>e«»n Wsrehooces (25p1 76* 9* 81 
Great UMveml Stores <TSp) i«a«. A 

fJ5« m:e 833» io sTd ™i *. 

♦ViocMf. 2fi f)»5). -mScA. SM. 
Grpeterniem^ SKW «W.5fl) 3T-5, ^ A 


(BO.’BOY 30S 




Ortpo»fTii(B w^« 

Gross Cash Reptetcrs <2(WI 4T*'I 


.&w votjis cnt .MO€»i .* 2 !»o 

^ > ■ Onw* Ml . tSoVZM. *50 ■ risrai 

‘ : : . -Kh** Ncrtl-rn44« 
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KJLT. GrOhp fl Op) 44 ij». | ■>* s. - fipcLa. 
SUh 01(5) - . ■ ’ 

H»n (Matthew) as«j non to 
Hall Tharmetank U5 d> 5B C1XS51 
HaHHe Hldffj. (50p; 70 IIW5J 


Hauwitf (janxtf (hldaO CtOpj fi« OS(5> 
Haruon Trust QSpi 140* 1^0 2 . 


3Wi*40C "fcli’peK 

Hardman (Th 


lot;) Sent <T4p) 1 
5p) 33 


7 ’ a pc 

'i*c”si 

(12/S). A 


Hardv (Fomlthert) i25p) 
frMtrte. vtB.) (25PV 31* 

Iftirmo IntfS; (tool I7t>* 'OS/n 

BSw! -Mr raws <i 2 i si 

Kerrltoo Sons ( 2 Sp> Si 02 -'Sl- 
.-HarriMta (T. Cj ciSpf 39 (l£‘St 
' oat Cmflcfd 10t4*‘lr?' 

Mtea 7 t# 

2 4 6 . 5^pcW. 38>z. 7UpcOb. 54ia 

i *kfee Tfpton asp) SSirf S 
vldnt 


SpcPf. )0« 2tfia*^(V^5) 
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THE IMPEJIIAL COI4> STORAGE AND SUPPLY COMPANY,- 
LIMITED •;•■■. 

(Incur poi nt ed in the Republic of South Africa) 


P RELIMIN ARY PROFIT. STATEMENT AND 
DIVIDEND ANNOUNCEMENTS 


Subject to final audit, the .results of the group (excluding 
extraordinary items) for- the ^14- months ended 28th February. 
M75 were. as follows; — 

*' : CMontha l^Montiis 

-k - "■'*• .14 months "Ended ' Ended 

-Ended 8L12J974 SI. 12 . 1973 
2&2J1975 (unaudited): ' -(audited) 

• • . <:•>■■■ R800- .-.. ROOO " ROOO 


Turnover 


Group profit before taxa- 
tion 

Taxation’ 


Group profit after taxation 
Minorities 


' 307 977 

i : r iizi9 
. 3 BSO. 

269439 , - 215 $21 

. '»032 , ‘ ’ 9406 
^261 ' • • ' 3 414 • 

: 7 6 60 

. 6 671-' 5992 

V 354 

829 420 

. 7206 

6542 6 57? 

23654 400 

23654400 23 654400 : 


SOe 


•27c 


23c 


12e 


10c 


Flnai DWdend No. 80 on Ordinary Shares ; 

, Notice hr hereby given that a finil dividend of 9 cents per 
ifeare •fU7S^-7 cents) hae! been declared on the company s 
■'ordinary shares, payable, to shareholders registered In the. 

I vbooks ' of the company at the close of business on IStb June, 
•' Ifl76,'togeffier..with. the interim dividend, of 3c per- ahare pam 
/on 12th December 1974. this makes a total dividend of 12 centt 
■. per ahare -for the 1 - 14 ■ months . ended 28th February, 1975. (12 
; months ended -Sftt December, 1973 — 10 cents). ; 

The dividend is declared in the currency of The RepubUc 
:. of South Africa and becomes dne on 14th June, I975..Dividends 
payable’ from 1 the office of the company’s London Transfer 
■Secretaries will be paldr iij United .Kingdom Currency at the 
. /ate . of exchange ruling on 14th June, 1975. 

Dividend warrants -will be posted on or about lltti July, 

I- 1978, Non-resident shareholders’ tax at the rate of 14.517 per 
cent vriH, where applicable, be deducted from dividends. The 
-ordinary share registers of .the company will -he closed from 
l4th June, 1975 to 27th June, 1975 both dates inclusive. 

‘ Interim Dividend No: 72 on Preference Shares 
■' >- Notice Is hereby given that ah interim dfvidebd (rf two and 
- three quarters per cent has been declared on the company s 
: preference shares, payable to shareholders registered In the 
- -books of the company at tbe close of business on 6th June, 

The dividend is declared in the -currency Republic 

"oTSouth Africa and becomes, due on 7th June, 1976. Dividends 
payable ' from the office of the company's London Transfer 
Secretaries vrtfl be paid in Ubited Kingdom currency at the 

-rate of exchange ruling: an Tth June, 1975. - 

- " Dividend warrants wiH ’be. posted, on or about SOth June. 
1975. ^Ton-resident sdiareholders* tax at the rate of 14-517 per 
cent will, where applicable, be deducted from dividends. 

The preference share registers of the. company wiH be 
dosed^fro^lth Stem,- 1975. tp 20th June, 1975, both dates 

' .... . -By Order of the Board 

. J. p. Enslln 

-. . . Secretary 


ITlj JaeehMare Street : ■ 

- Office of the Untted Kingdom Transfer Secretarfew 
Charter Consolidated Services Limited. 

' P.O. Box .102; ; . ' V ; ’ . • ’ . ’ 

Charter Hnua^T •*“--? • • ---■■ 

Park Streee,- 

.-Ashford.* ...'* •• i-' 7 ;- 
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Mojj^E ng IncerVr g (ZSp) 313, 30 
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5i^n vKii iHIdttliJW 91M Kg 
Office and Electronic Machines OSo) 5^9 

oW^GriL f20P> 93 (13/5) 
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Houses (5o). 9b« fl*» 

R.CF. Hldgs. us?) 24b* ShOnsrsi 



Rnnv TecOtes 3pcPf 23 n^5 
RandaH U. L.) 27b® flSM! 

Rends ■ Group CZScl 40* (15/3) 

Rank OisT^M 16S® 1 *. A N-V C2Sp) 


167© 75* 66X4 «• 8 9 75 72 b 3 
70 6®b 3 7 8 71 fii 74 . Do. New tf.pJ 
«MM 171 P12J5). Do. (W. at 1400. 70o 
pd.i 12 S a) 99* 107© 93 1 00 99 8 
6 101 97. fiLmcVf. 44 3b H«SJ. B®e 

ZfldPt. 579. 5*tPcLn. 36:® 6® lObPC 
Ln. 60 \i* 21;© It* b 
Am) PrtriMkm IniH. 7 bocOb. »k 4 


*1-34*1 
Ranks H 


- .. evis McDouaaH CSpl S3 b® ®))9 
2':* «b 3b 4. fipcBPt. 41><S. ftbPcLP. 
49b. fbOOLn. 59 (I 3 SI. 8 'iPCUl 55;* 
6 

Ransome Hofmann Pollara QSv) 64 b® 
5® 7 41,. SpCLn. 72 
RiMHiMi Sims Jefferies ))<• (19/5) 
Ratcljffa (F. S.) IMS. (250) 431 

(13/51 


RatcHHs- lOh Bridge) (2Spi 24 U (1 
Rainers (Jewellers] FTOd) 78® 
RaVdeck OOP) 30® 4»M 2® 4 3t 


Readlcui Internal. <5pi 20® 3® 20S© 1b 
b. BbpcLn. 47 b® 

Ready Mixed Concrete (25 pi 62b® 3® 4S® 
II 21 2 3b. B'spcLn. 81 
Recfcltt Caiman I&opi 3160 22© 16T© 
IBS® 20 1 4 3 ZS 3f 19 26:. 3pcPI. 
36b® tl 5.5*. 6bPCDb. HU* >■* 

Record Rldgwsy (2Spl SI tlZiS) 

Redtoam National Glass (2Spi 45 8 
Red! Hull bn (25 p> 62 1. 5bPtDb. 82 b 
RedUfusion Television 5.95ocPt, B4'i® 
Redland 12 Spi Bfl® 9 b® fis* 8 90 88 b- 
BbpcLn. 97t® 

Redman Heenan Internal. (IOpi 110 low 

Rred Melllk 'ZSp) 10 __ _ 

R«Cd 'Austin Gp. (2Sp) 46 (13.9), A 
USP1 42 3 

Reed Executive (Sp* 42® „ ^ 

Reed internal. 26B« 74® 51® fit* 41® 
67! 74 70 2S 663 741 3 19. 4'jpcPf. 
28b (1315). 8bPcRed.Ln. 26lL 7 bPC 
Rcd.Ln. 36b- 7 ‘sW:Lj,. 1096-2001 46® 

^1S)S). 1 DpcLn. 60S© 60© 59bt *> 

Reed* Publishing Bpe Pt, 38 la® _b*. SbpeDb. 
1974-76 94. 3bptf)U- 1983-88 37®. 

EWpcDb. 1974-76 96- GbPCDb. 1983-88 
54W®; BPCDO. 1BD2.98 ' 54 ®. 4WPCLP. 
23. BpeLe. 43© 4 SW 
Reeves IF. J.) 7i.pcLn. -M b JI^S* , 
Reliant Motor Gp. (5P) 6b. 6pcPf. 28 5 

113,31 PBWS (25p) 61® 




SSlMSa 'ojn«j. t Hldg.f j5o.SO) IB.,.., 

Kkd 1 gI.®(10p! 6l*J5f S3J* 63 si 
Ren wick Group (25P> 24 it® 6® 5 7 '*• 

Rcvertex^H^iea. (25pl 66® 7 8 
Ream ora 123p’ 3Z® 's* 30 
Reynold* tW.J.I Hldgs. i5pi 6b® fl a /6i 
Rerroiie Parsons 52® 2 3b 1 b. 4pcPI. 

26 I1X-SL 7bocLn. 48b® 

Ricardo Eng*- «*927l (*9Bl 78® 

Richards Walllngton lndust (IOpi 5/*® 
7® 60b!. New MOpl 12® 10b© 13b® 
12 b. 7 WpcLn, 74 C12.S) 

Richards ot Shelhald (IOpi 15b® 

R Ivlin H.D. and 5.1 Hldgs. (IOPI 309 
Ria 1 Oliver' t8W- Zb© W b 
Roberta iCharltsi 15) «(ZI5i 
Roueruon FDOdS |25P) 82© 3® 

Robinson Rental* (HlOgs.1 IZDPI 122® 

Rcridnson (Tltomasi Son (25p) S9* HSiSi 
Rock wire Group (2Spl 60® 59® 61® 


Rolls-Royce Motors Holding* (25 Pi 52b* 
5^ 3 b 5 b! 4. Now l25p) 55. dPcLn. 


Root Harvesters (1Dp> 31 ‘1 3/5.1 
Ropner Ho/dlng* l25p' 21 1 ^. A C25p) 


19W (12/5) 
13 W NcHd 


AosgW No/dmg* '5ol 11» 
Rotalkr* (Gt. 1. -- - . 
Rothman* International 


\Gt. Britain) (^Oe) 17* (I5l5) 


I I12izp) 23* 


55 6 (13/5. 
Mactolntolti iSOp> 


145© 3® 


fiod-n. 


RowrKree 

(bwrton Hotel* I25pi 63* 4* 

Royal Sovereign I25p) 44® 

Royal Worcester i2Spi 1S5© 3® 

Roye?i25pi 2Db® 1b* b 

Rugby^ortland Cement tlSn) 67’r® 6*:® 
SB. Pig. (N-V) fSd) 39. fiocLn. HI* 

Rus’ion Homihy SocDb 


54® (15/5) 


Rif- 


70S® 2 


S. and 0. Stares H2bP* 

SGfl (250' 101® U5/5I. SKF Sub 
B (Kr.501 LZb ”2{S' 

Sabah Umber (IOpi 25® 6b* b 
Salnsoury (J.i (25pl 171© 2© 

Samuel ”(H.) *25pi 1 
154® 2 5b! 5. 6pcPt. 34 W* b® 
sJndeman -Geo. G.i (2 Sjd 45® 
Sanderson Murray and Eldar (Holdtafli’ 

Sangamo 5 Waston '3 Ool 79* 5 
ISnSmiz-M* V^IIMS.! SboePf- 320 
Savoy Hotel A HOoi 22® 3® 2 

and* ^ohertami ^ ‘zl'S 

Scottish Agricultural Indl. 180®. 7bPC 

Scon 1 sh 3 and Universal mv at*. (25*1 1030 

Scottish TetarislDn A CfOoi 14® IS® 
Straw (Ernesli and Sons (Hloa*.i (5P> 

SnFkI Lloior Conatrurtlon flOol 1 34b* 4 
Ci->r^ Hi am (2So) 39® 41® 40b 2 1 


Sears Hide*. (ZSol 39® 41® 40b 
40W Hi. 7 dc API. 47:®. 7 WpcLn. 59® 
Securlcor Gro. (2 Sp> 89 (12/51. A C2So> 

snoKttvSeraices (25p) 100 (13/51. A 

12561 100 ® (tsrsi _ , 

Sellncourt i‘5o) 7* 8® 7b. 7WpeLn. 38b 
Sana Sugar Ears. CSOpi 15© 14 
Senior Eng. Grp. (IOp) 17b® b 9.6PC 
Ln. 49 f13.*51 

fierce rzspi 34 b® fib* 7 6 
Shama Ware rzop) 14 115/9' 

Shaw Carpels (lOo> 20® DS/5) 

Shaw (Frenclsi nOpi 17b® 

SheeporWge Eno (290) 32b* 1®. 7bPC 
Db 52 'j (1S.'5l 

Sheffield TWlst and Drill Steel (ZOp) 68 b® 
9® 

Sherman (Samuel) (1 OP) 6 

Sidlaw Ind*. (SOpi 65 b® 6® (1 5/S> 

Slrte Go^.n »fei. (25 p. 12B® (1515) 

Silentbloc Hldgi. (10o) 23 

SI lent night Hldgs. (10ol 16b 412«« 

SRtbouerte (Londorw A C20 p! 24 

SRrrrthoroe Grp. (10 b) 8® (15/51 

Simon Eng. (2SP1 105® 3. New (29t» 
7® 11b*S b 8b Vjam, 


>1 meson rod Godiee. 


7pcPf. *3*J b® 


ampson^gjl USPI 41©._A-(25PI 38t® 


b -(13-5) 

? b 9 New OiM 57b 


- Irdar I250) 23 
Skefritiry 12501 3 

Srimma' Grp. ' afipl 33 113ffi). SbPCPt. 
27 U® 

Small (John Cl and Tldmas ( 2 * 0 ) 25 
IH-SI t ^ 

Smith end Nephew Aisctd. (IOp) 52<:9 

- Sb* 4® b 3b 3. ©pa.iv. 11*1* 

Smith rw. H.» Son (Hldgs. A 405® 7® B 6 

B s; L20p| 7Sb® 6®. 5bPCLfl. 27® 

Smiths Jnds. (50p) 133* b® 3 2«a. - 6pc 
ZndDb. 33. BocLn. 93 (13/5) 

Smurflt (Jefferson) Grp. (25p) 101® 4® 

Sobranie (Hldgs.) 6WocDb. «31,9 99 M5i5> 
Solicitor,- Law Stationery Socy, (ZOpi 43© 
b® 115/5) 

Somoortex Hldgs. (25p) 489 (15/Si 
Southerns- Eva ns (Z5 p) 75® 4® dS/S) 
Sparrow (G. W.i Sons (20p) 95 Cl 2/52. 
B'ipcLb. 105® 

Spear Jackson ln:nl. i25p) 89® ct5'5) 
Spear «J. W.i Sons I25pi It 4 (13/5> 
Speedwell Gw Case (ZSoi 16© 

Spencer (Geo.) (25pi 35 (12/5) 

SMncer Turner Bo/dsro 75® 115/SI 
Spillers i£5p) 40® 1® b© 40), 40 1«, 1. 
. figcPf. 40®. 7pcDb. 663,9. 

Sp/nk Son BpcLn. 115® 

Spirax-Sarto Erw- i25p) 109 (13/5). New 
(25 di 106® 

Splrci la Grp. i20p» 35t®. 7ocPt. 35 
(13/51, 7 hPCLn. 39s© 

SpracJtlev iChas.) Inds. (IOp) 15® b- 9 'jdc 
P tlv.Cnv.Ln. 36© S 
sgu/rrel Horn illboi 15® 

S^ffordshlre Potteries (Hidgs.1 (25p) 791* 


St at lex mini. (25p) 40 b* n^« 2* 2 


sup Fumllure Hldos. I25p) 

Staklt (Rcd.i Orgn. ilOpi 12b* (15c5) 
Status Discount (10o) 258 
Stave ley Indv 116b* IS*. 7bPCLn. 
1936-gi 47b ns/S) 

Stuad Simpson A <25 p> 29* 30* 29. 4bpc 
Db. (Parp.' Zfi <13/5/ 

Steel Bros. «HJoas.) i30p) 218, (13/5) 
7pcLn 3^9 401,® (15.51. BpcLn. SO® 
T.i,® i1fi-5i 

Steelier <Z5pi 112® 13* 1b® 14b. Now 
125 p' 113® 14*. 1 luCLn. 89*. 7pcLn. 

82b* 


Steinberg _ Grp. (1 Op)^ 1 8 


Stephen (John' of London (5p) 8 (13/SI 
Sterling Industries 12 bP' 9* (16/5) 
Stewart Plastic* (2 So) 46© 

Stigwood (Roberti Gn. (IOpi 35!© 4© 
Slim pson Perkins 5pcP(. ffiOp) 13W© b* 
Stoddard (H>dBS-i A (26pi 23b 
Stonenill Hldgs. (25p/ 8Db ^ „ 

Slone- PUtt Inds- C25p) 80 O 1 © 70b* BO'a. 

7pcDb. 54«; (13 5.1 __ 

Storey Brothers iZSo) 35© 

Stothert and _Pltl . 96® 

Streeter* of Godalm.ng (10o) 33® 

Strong and F liner (Hldgs.) (25p) 38 0 3/5] 


Sturih rGeorge. (IOp. 6© (1Si5) 
Stylo Shoes (25pi 25 b 6 


Summer* (O. C.) (Hid/?*,) (25pi 36 (13/5) 
Sumner (Francis) (Hidas.i (IOpi 7© B 
Supra Group OOP) 269 OS'S) 


Ulster TetartatM N-vtt. A 05*1 IT® 

Ultra Electronic Hldgs. (25p) 13 12b 
1 1 2/S). 7bPeLn, 23 (1 3/5? 

Unerman Hloss. ilOoi 32 (12'5) 

Unicorn Inds. (25p> 59© (15/5 •. lOpcLn. 

68 

Urnattt asp ’ 44 b© 8* 5 6 4b. SbpcDb. 
52>i I19/5i. 6 iKU. 41© 1. Da. Cnv. 


63© 2* b 3b 
Unilever J25PI 3' 


72® 5:* 84® 78!® 8 9 
B 1 77 no 2 4pcDb. eS ':0 ( 15151 . 6 >*pt 
Db. 57 (1 3*5). SbPCLn. 3$* 05/5). 
7 JiPcLn. 49'-® A* 9© 3, 501 , 49b 50 
Union Inti. 6 pcPt. 3B. 7*cPf? 41 
Unllech MOP. 93* |h 

United Biscuits iHtagvl (25B’ 96© 100® 
1® 3 99 102 1 . BpeDB. SOU© (IS/Si 
United Carrier* riOai 17 
'»n'fed Cite Merchants 1IO01 29© 

United Gas Ind*. CZSp) 12 ® 12. 7bocPf. 

24© 

United Glass TUocDb 52 b 
United Guarantee 'Hteoa.i <5 p) 7b© 
United Newspaper* GocPf. 33© U© 

Umtnd Scientific Hlag*. i25p. 33 (13/5) 
United Soring and Steel Gra. (IOpi IS© 
United Wire Grp iZSp) 37 
Utiley <Wlllla»r*> DZbpi g© 


Valor 39 C2SB) 17 ®. Dtd. (2501 15*. «b»c 

Van'iana (25PI 42©. 7pcPf. 34 
VaushaTl Motor* 7pcGtd.Ln. 1997-92 42b 


iia/Si 

Veresta International (25e» 7© 6 


V - k ^Pcl. 3 n 3 V7?-«£ is* ' SPC ”- 


J, gp _ 

Vlner* (1 Do) fl” SpcPf. *24: 

Viu-Tex (2001 17 112.51 
Volvo (Aktiebolaget) 8 iKr.501 30 (12/5)' 
Voapar TTiomycroft (25pi B3b© 1 b© 6© 


W—Y—Z 


VT.G.I. 4.9PCPI. 35© i,® 

Waddington .Uohai 8 (N-Vtg.t OSpi 


(13/51 

Wade Potteries (IOpi 25b® V> (15/S) 
Widham Stringer (lOo) 18 
Wadkln (SOpi S3 ' 


Weuon Industrial Holdings IZSwi 84 
Walker and Staff Holding* BpcLn. 


92 b® (-1575.— - «^ng* -BpcLn. IMS 

Walker rritomasi (Soi 6 (13(5) 

Wall Paper Manutacturen 4pc1atDh. 21b 
Wallis (Costumier si i(0pi 40* 


Walill (F. J.j i IOpi 88 '12.5 

■ Buryi Group 33 (1215) 
(2Sp> 55® 


Waimiiav 'Buryi Gr 
Ward Goidilone (2L_. ___ 

S ara Holdings MOo. js TTsrSi 
ard_ While Group i25pi 26©. 
45© >T5'51 


1 987*92 


Wardle-'Beriiardi ■'IOpi lib 
25i 


Waring Glliuw (Holoingti (25pi 66© 8 
Warn*. Wright Rowland (10p> ; 


fi-'.DCPf. 35 239 ‘ ,5<5 »- 

Warren CJamesi 105©. lOpcLn. 1983 SB 

Warrington (Thoma*) (25p) 26© 05)5) 
Wwjrswlela Engl, noerlng in.eumetit 1 opcLn. 

bOO i i ?<al 

Waterford Glass '5p, 29* u 30b! 

Watson Philip l10«' 60® 56 8 
Watson (R. Kelvin' '10m 98 0 2>5I 
Waits Blake Bearne i25oi 86© gi* i1S'5i 
Wearra Glove (IOpi 13b© HS:5i 
Webstar* Publication* iSo' 13U (13/5) 
WadBWOOd (25p> 168* 72® 3® 3 S 

W 1M3*^0® iT5?5i 51 SDl *‘ 7 ** BC, - ^, 19BB - 
Wellman ifngineerlng Corporation C25pi 
25® 6b 5b 

Weslcrn Board Mills (IOpi 30® 

Western Motor Holdings (25pi 29 
Westtnghousa Brake Signal >25p) 21* 

Westland Aircraft f25p) 47 ij® 8* 50!. 

7 liDcLn. 1987-92 30 u .13/5' 
Westminster Country Properties I2SD) 149 
Weston-Evans (Holdings' (20»i 32 >i© 2i 
Weston Pharmareulkals rlopi 32'-® 3® 
Woburn Engineering i2Spi 200:© 198 
WhatllnBS (5pi 7':® 115,51 
Wheanheaf Olsiributlon Trading USd) 
1449 M5r5l 

Wheeler's Restaurams '10 p> 90® (15'5> 
While Child Beney '25pi 53© 

WhJiecrof l iSOdi 78©. SbPCPt. 30b 
Wh^tahead (Davtdi^^ns (Holdings! 7ocLn. 

Whlwlev IB. S.’ and W*. ■ (25 p> 30® /15i5i 
Whiles (Timothy BbpcLn. 19B3!88 45 
(12/51 

Wftittlngham (Wdlfami (Holdings' 'IZbpi 

wV^Nvprrh 


1994-99 32® 
Wlgfall “ 


Mitchell Textoriai 7boeLn. 


v“ p ‘ ” n3<5 '- 

Wight C on sf union Holdings (2Sp)- 57© 
(1 Si 5l 


Wilkinson _Mjtich_ 141© 39_* <2* ^1 3 . 


SbpcPf. 34 :® n 5,5). lOpcLn. 1 ! 
B4© 2h® 4b 


Wilkinson Warburton iJSpi 350 US'S) 
Williams James (Engineers' 'So* 5 (13'5l 
William, Hudson Group CDp) 26', 7. 

BbpcLn, 1990-9S 38© (1SS> 

Williams Uohni of Cardiff <25pi 32 U 

WJMS (Georaei^and Son, (Hldgs.) aso) 

Wllmot-flrMHlcn (Hldgs.) (250) 26* (,. 
7DCPf. 331. 20ocPf. (25p> 21 b© b® 

Wilson Bros. r30p) 14U® 14© 

Wilson (Connolly! Hlogs. (25 pi 41b 2 5 
<12,51 

Wlmoev (George) (2Sp) 137© 8® 8 
Winn Industries I20p> 18b* 20 19 
Wtnspr and Newton (2 Sp< 120 >13 5) 
Witter rThamas) '25pl 29 (ISIS) 

WoK EleClrlc Tools (Hldos J (25pl 97 8 

lIZ'S* 

Wolseley-Huohei (?5p) 86 
Wolsev 7bDcP». 42b (13.8) 
WolStenhalme Bronze Powders (25P) 98© 
Wolverhim nton D<e Casting Grp. HOp) 
7 (12/5! 

Wombwell Foundry and Engineering (IOpi 
12<- 1 12/51 


Wood and Sons (Hldgi.) (Spl TH,® CIS'S' 
Wood Hall Tst. (2Sp) 92© 90® SB h 93 


(S. ^W.) .Gro. (20PI 30 


and Son (10o> 12 H2'51 
(Jonas) and Sons i2Sp) 70 


41© 2b* 1 :© 


Wood 
W ood 
Wood head 
(12/SI 

Woelworth CF.W.) 1250) 

3b! 2 b 1<: 3 b 4 : 

Wormafds. Walker and Atkinson (2 So' 
12©. 9rtLn. 57n . 1 s/5. 

Worth (Bond) (Hides.) iSSp) 46b* 4* 
4: 6. 1 2pcLn. 82© 

Worthlngtan 1 A.J .1 iHldgs.) (5 p> B (13/Si 


Yatton Furnllara ISo) 4b* 

York Trailer. (IOpi 25® t)5/5> 

Yorkshire Chemicals (25pl 89® 7. IZbPt 

Y quo haT*C*rsMt» (HMga.1 C25pi 9Q 


Zvoflh Carbdranar A (Reg^fSOp' 37® 


'LZetters Grp- 15p' 23b i12._. 

. fZinc Alloy Run Proofing (5 p) 8 


ELEC LIGHTING & POWER (l) 

British Col um ola 4pc1lt F CSCIOO) 49* 
C • S/S| ■ 

Calcutta Electric 22 (13/5) 

Nigerian Electricity Supply 90* 

Perak River Hydro-Electric 342® (1fi/5> 


FINANCIAL TRUSTS, ETC (137) 


AOercorn Genl. G5o) 42® 
AJderman Secs, (iopj 16_rt2«t 


Ariolo-Conrlntal (Reg.) (23o) 37® 40 

36b®. SK-Momh Rate Ln. 58®. VbPt 


Ln. S3® (1 5'5l 
Argentine Southern Land (25©) 67 
Armour Trust (1 Op) 8® CI5M) 

AuytralAn Agricl. <25oi 83© 

Boustead MOo) 74® (15'5) 

Brtt. Debt Scry. I) Op) 16 

Bril. Elect- Tract. SpcPfd. 42b* 72© 3 . 

Ofd. (25P) 65* 80 71® 6 7 8 
Central Sheerwood (Spi 1 84*10 I® 18 
Chancery CofisM. OOpI 25® 2i3-E4tha* b 
■ 1515). BocLn. 83© 1® He* f15/Sl 
Chartertiouse Group CTSo) 46® 7 9H 8. 
BbocLn. 6-t© 78* 

Charterland Genl. C2®o) ©S 8 ei3)»> 
Cortntnlan HkJgs. HOoi 11© 

Daily Mali Genl. .5&n) 178® 71® 5 . A 
ISOdi 1 77® B * S. SvcPt. tSOoi 14 
□algetv 236® 41© 2* 1 39 8. 4.83pc 

Pf. 45 b f;3i’5j. 4bPC0b. 64 (13/5). 
BpcLn. ^6® 7® 

Dawnay Dry (29P) 19® 

Eomourgh kndl. 112-boi fi’»* 

Fantl Conild. (40p) 103® (1*1*) 

First Nail. Fm. 5* 7b® 7 6b 6. wts. 
3b© »*. 8Dri.n. 39® b* 015^). 9>apt 
Ln. 37® > 1 © S 

FUcroy Invj. [2Sni 41* I1S.-5) 

Goode Durrant Murray [5 pj 25b Hl/Ji 
Grendon Trust ItpcLn. 399 b® (15.5) 
Gnmshawe (Sol 3 H3/S> 

Hampton Trust f5p) 14®. Sub. Rn. 1 
(IMS). kpcLn. 52® 

Inch case 400® 5® 7* 7 ID 12. BpcLn. 
51. IZbDcLn. 77* 8® 05.51 
Ind. Comm.' Finance 71»pcAOb. 1989-92 
52 (12*5). ' BbocLn. 56b*. lOpeCLn. 
94b 0£r5> 

Kwghu (I Opt 25b (13(5) 

Lamps Securities (5 Op) 65 

LI or Os and Scottish (ZOp> 59® 67© 6® 

London European Securities (25pi 32© 

London Australian Ewiloratlon (IOpi 40© 
39b© U® 404*® 39® 40b b S«V 41 U 
3b 9 4 

London United Invest*. (Spl 59® 60 
Lubok Invest*. (2i ; p) 37© Bb* U 7. 

1 2pcLn. 149® 51* 4Tb 7 
Mercantile Credit C25p) 24®. (-1* 6 
Mrrrii Lynch Inc. Sh*. lUSI-lVl) 12b 

N.M.C. Inverts. fll^P' 2< 

New Bridge H/dg*. (2-SpJ 45© fT5<Si 


Parambff fTOp) Mk 

Paor Place Invent. (2M •_ 

Prorldcfit Plnanclai (25p) 60* 71* *® 

5f. George Assets (IOp! S H3’S5 


Sim* Datav.Hidji. nop) 107. Do. Warns. 


1070 3 lOpcLn. 166 
Smith BrO*. [2 SPl 420 
Sterling Snb. 9';pcLn. Mb (13(5* 


Third Mila (25D1 3Bb® 40* 


Tokengate Invens. (lOo) 76® IWW 
Umsec Grp. (R0.201 M 
LHd. Dorns. Til. (25 pi 23® 5 b® U!® 3 
b: 4 5. 4>-pc2ndPf. 19:© (-1S.SL 4bPC 
3rd Pi. 1«:® (15151 1 BpcLn. IBM 

Unochroma Intnl. OOP' 7b© b 
VivaiHur (J. H.J Cn>. tSot 4b© b- S3.5PC 
1 st«. 29 

Wagon Finance C25ei 37* 


West or England 7*1. r25pj 24 

lelactto “ 


Western Selection Devpt. I20pl 30* 3® 
b* 4* 3 New QOpi 6* 7© BO IO 
9 b 


Yurt Trt. (2001 7 b 
Yule Catio Cl OP! S9®. 


7bOCLn- 90© 

GAS (15) 

imperial Sa w l im iul Gaa 3T«© 9© 1© 

B7 5 80. GocLn. 1730. 7PCln. IBS© 9 

INSURANCE (ISO) 

Bowrtag (C T.I (ZSpI 57© B* 8 9t. Boc 
Ln. 72© lb© >: 70b 
Britannic (Spl 134© 

Commercial Un'on(25a) 17BS© 70© 7© 
«« G 7 9 8 B*m 4 S. 7bPCLn- 62b 3b 
(1-2 -Si 

Eagle Star (25p> 130* 4® 1 :• 5 4 3 
New (25m 129® (IS 5) 

Eou/tv and Law Ufa (Bpi 166* 9© 70© 
68 b 

General Accident Fire and Ufa (25s) 152© 
7© BO© SB g 7. 7bpcLn. 49 (13.‘5i 
Guardian Rora) Exchange U5p> 194© 
99 3© a 201 200. New (25P1 1940 BO. 
7pd»f. SO!© (1545). 7oeLn. 47 b® b® 

If 


Hrirord ShMd (Hldgs.) (IOpi 177* 
Heath (C. E.i Q On) 218* 250 
Hogg RdMnson Grp. (ZSpi 140© 37© 45 
Howden (Alex.l Grp. MOP) 127© 8© 9® 9 
Legal Gen. (Sp) 127® 31© 30*9 1 30 2 
Leslie Godwin (Hldgs.) (top) lie© 

London Manchester l5P! 120 
Matthew* Wrlghlsoo Hldgs. (20P> 166© 
700 69 70. 7 UpcUnsec.Ln. 70© 5 

Mlnet Hldgs. (20plT86ffl 4* 7 
Pearl '5 p> 204© IO® 12!© 16 14 12 18 
Phoenix <25p) 250® 6* 8 40 


Provident Life Assn. London A (Reg.) 

__ - - - mzV 


113®. B f-Reg.) [25p> 113 ... 
Prudential ffipi 122© 3© 4© 4 5 6 7 
Refuge A (IOpi 245* >15/51. B -Sol 124 
Royal (2Spi SOSIO 2b* ID* 10 8 8 9 
7 13 

Sedgwick Forbes Hloss. (IOp) 2202* 18® 
22* 41) 3 ; i, I 
Stfithsiiae Hid 7*. (250! 75© 4 
Sun Alliance London Insurance 4469 7© 

50 45. Bt-prLJniec.Ln. 54 'j® 

Sun Lite Aisur. Soc. l5o> OObO 2© 


JN\'ESTRIENT TRUSTS (3S9) 

Aberdeen Tat. (25P) 115* 16© 16 
Acorn Sacs. Capital lip) 53®. Income 
(SOP) 52 >« 

Ailsa Inv. Trt. (25P> 52 113/5) 

Albany tnv. TaL iZOpl 14 'i© 15 
Alliance Inv. (29P) 141 39 <13)5) 

Alliance Tst. OSp) 191© 3* 5 4 b. 4 pc 
Pf. 25’:© it S/5) 

Aitlfund Income (50p) 101* 2*. Capital 
tSOo) 150® 2® 

Alva Inv. Tst (25o) 73b® (15/5) 

Ambrose Iny. TsL Income (25 p) 37*. 

Capital Q5o) 34© (15fS) 

American Tst. i25p) 39':© 40><* b. B 
>2Sol 37><© 8© HSI5I 
Anglo American Sacs. i2Sp) 100* 9B 7. 

4prCnv.Uns.Ln. 96 HJ/5) 

Anglo-lntnl. Jny. Trt. Asset Sh*. 54© 
■ 15/5) 

Anglo- Scottish Inv. Tst. (2 Sd) 40b© 40© 
2§b 9. B (25 p) 35 >1 3/S) 

Archimedes Inv. Tst. Income (25 p) 40 
113/S). Capital >50 p) 32© 

Aihoown Inv. T*t. i25p) 102© 99© 101. 
4 bpcCnv.Uns.Ln. 72 <13/51 
Ashmola Iny. Tst. (2Sp> 37 (1315) 


Atlanta Baltimore Chicago Region (IOp) 
40®. Warrants to Sub. 27® 


Atlantic Assets <25p) 56 bO 4'tip 70 8 


7 Bb:. Warrant* to acquire - 
Atlas Electric Gen. asp) 42b* 1b*. Bnc 
Pf 33© (15/5) 

Bankers' Inv. Tst. i2Sp> 50©. 4pcDb. 
21 '<© <15/5) 

Barry Tst. i25o) 44b© 4® 50 b 
Blshopsgatff Prop. Gen. 71* 69© 
BIUiopsdbm Tst. (25P) 118 19 24 S 03/5) 
Border Southern Stotkbldrs. isop) 231* 
2b© 1b® 1 

Britiih American Gen. (25 p) 34 b© 6® 
11 5/5) 

British Assets l25p) 55):* 4* 3b 4. 4pc 
DB. 44 'tip. 5DcCmr.SuB.Ln. 101 b© 

(15/5) 


British Australian <25 p) 35 >1 3/5) 

British Empire Secs. Gen. (5 p) 7b 03/5) 


British Inv. Trt. <25p) 144':© 5© 8b 
5b 5 6. 71-DcCnv.Db. 15^0 2 
British Isle* Gen. i25o) 3Z7® 

Broadsrone Inv. Trt. '20p> 11B* 14b* 
llS/Si. 4l-pcCnv.Uns.Ln. 7B© (ISIS) 
Brunner (25pi 69 (13-5' 

C.L.R.P. |25s) 57 (13/5). Wts. to sub. 


17b '12/S) 
Tst. i2S 


Cable Tst. i25p) 127* 6© 7 8b 6. 5pc 
Db. BS 03/5). 6UDCLD. 105* 

Cables 6 pc Ob, 45 b (13/6) 

Cairnion (25 di 275 

Ca'rdpnian Tat. <2501 64©. B (2SSI 61’»® 


1®. 3bPcDb. 57b (14/5) 

‘ Nat ~ 


Capital National Tst. i2Sp) 91b*. B (2SP) 

81 'a® 

Card. ml Did. l23o) 1240. 6pcLn. 80**® 
Cariiol (25pi 105 
Cate) Tst. >5p) Sb* 

Cedar <25p) SZb®. SpcDb. 73U. 9pcLn. 
102 (13/5) 

Channel Islands Inter. Income 78*. Cap. 
21 S© 


Charter Tst. Agency C25pl45b® 7® 

Cltv Commercial Income C2Spt 19* 1B*- 


CipIUI 95® 6® 

City Foreign Invert. f2Sp> 39b© 40© 

City Gracechurrii '2Spi 21 2 (13/5) 
Ctaveriicus* (50p> 51© 

Clifton Inv*. IlOpi 6© >1515) 
cirdridale Imr. (Z3pi 62© lb® 3b *■ ■ 

f25;» 581;* (1 S/S) 


Colonlrt 5ecs. Tst. «25 p) 178 H*f» 
lal T* 


ContinentaV Industrial TsL <25pi 155* 
Continental Union Tst. CSpi 81® 


c-"- V A 


Wrnts. to sub. 6Dj* 59* 630 b© 

- 3'rt 

Crortfriars TaL (25n> 62© 

Cumulus (2Sp) 23® 

Danae income (50p) 20. Cep It;/ n*l>} 

6 ” "AS* 

Dert?y°T 9 st. 1n?ome 5 1 5 30 8© ft 5/5). Capital 

01rS^^Inlsh 1 T , riaoraPh C5p) 51*. . Bpc 

Dominion General Tst (25pi 136* 

Dr&Yton Co^>rr>erdil Iri^jt- (2 SM 117© 

Drayton Conio. T«- <25p) 135* (15/5). 

7bPcCnv.Uns.LT 116* . . 

Drayton Premier Inv. T»f. rzsp) 182® 
1b* 2!® 2 b 3. 7bDCACnv.Uns.Ln. 118 
Dualvest Cap. Shs. 1201® 

Dundee London Inv. Trt. (2Sp) 41 
East Wast In.. TsL (25 p) 41 (IJ'S) 
Edinburgh Dundee Invest. »2 Sp) 12B* 0 
6 7 

Edinburgh |nv. Trt Dfd. 184© 5© 

Embankment Tst. *25p) 6ff* 7b 

Engf/sh Cafedon/an Invest. <2 5 b) 83 113/5) 
English Internatipral Trt. (25Pf 78 BO. 
7pcCnv.lins.Ln. 94® ..... 

English New York TsL >25 p) 62* (15/5) 
English Scortlsh Investors «25p) 133® 

1 15:5). B 125PI 120© 05/5) 

Eau/tv Consort Inv. Tst. D'd. i50p) 70® 
2. 4\pcCnv.Uns.Ln. 73® (15/5) 

EeultY Income Ts«. i50p) 142® 

Ersklne House Inv. Trt. *250' 41 (13C5) 
5':f»cCh».Uns.Ln. 51® '15JS) 

External Ire. Trt. (45© 6® 

F. and C. Eurotrust '25pl SB© 9© 

First Re./n vest went Tst. i25pj 237® 

First Scottish Amer. Tst. USp) 70 b® S*. 

5ocCum.PT. 33© (IS 5i. 5pcCnv.0ns.Ln. 
79© 

First Talisman Invear. Warrant* to sub. 
2® <1515) 

First Union General Inv. Tst. (R0.25) 64* 

• 4 - 

Flpreat Invest. C25pi 29 (1 2(5) 

Foreign Co/onia Inv. Tst. (ZSol 1470 
5® S fib. SpcCum.Pf. 33 11215). 4LPC 
□b. 82-87 40')® 115/5) 

Fundlnvest Inc Shs. (250) 22*. Cap. Shs. 
I25p) 62® lb® 

G. T. Japan Inv. Trt. (2Sp) 116* 13 
General and Commercial (25pi 101 _ 
General Funds <25p) 111© 10. Conv. 

(IOpi S9© 

General inv. end Trustees (2 Sp) B4b® 

General Scottish (2Sp> 68. SbpeConv. 

Unset- Ln. PG 

Glasgow Stackhoidvrs' Tst. (25 p> 119®_. 
Giendcvon inv. Tst. (2Sol BOb© 79b© 81 
Glenmurrey (2Sp) 57 b® 

Globe (25 d> 84® 3b© 4b 4. 5hPcConv. 

Unsec.Ln. 82 b (13/Si __ 

Govetl Europeen (25a' 83© 1© 3 


Greenfrlar Inv. '2Spi 64bt© . . 
Gresham inv. Tst. <2Spi 33b* 3* 
Guardmn (2Bpi 63© b® 1 5PCPI. 

33 (1215) _ _ 

Hsmhros A (2 Sol 77*. 0 (2So) 57® 


T— U— V 


Taca (IOp) 21© 20 

Tarmac (50p) 147® 4© ♦ 3 *. Do. New 
ISOP) 150 19® IBM! bJ© I* 16 14 
. b .13 b 13! 14! 161. a SpcDb. 51 

Tne'aofi Lyle 262® 7® 5! 1 2 6 5. 
4i*pcDb. 77. 5bPtDb. 921*. SitpcUnte c. 

Tavener 7 fiurledaa (ZOpi .45© • 

Teylor Woodrow (25 di 290© 4© 1!# 5© 

Tcealamit (25 p) 20 ® ' 

TetriusioB (Spi 19® 18. A (Sp) 17 


Telehire Group 7pcDd. 530 b* . 

Telephone Rental* (?5pj 96* 9* 101© 97 
Teller (IOp) 5 M3/5] _ _ 


Tem- Consulate f2Spi 20 (13/5i 
Tasco stores (Hldgs.) (5pl 44b® 7® 7 
6 : i 7b 5! 


7 b s: 

Trtnured Jersey <10 bj 15* 

Thermal Syndicate (25P) 37 
Thomson Organisation (2 So) 160* 4Jj* 
79. 4.72 PCI St Pf. 31b* 30b. S.Mpc 

Pf. 39* 40® 39. 7<aPcUn*ec.Ui. 46b© 
Thomson T-Llne Cara urns (25a ) 26 
Thorn Electrical . _ Industries (250) 1*8© 


*0© 39*© 7© 4 2 * D^M 0 B 6t. A 


(Zap) 13B© 42© 34© 2ot® 30;® 5t© 
7^® B 61 7 Sb! 4 8 42 19 5DCLn. 


521 lb b 
Thurgar Bardex Cl Ool fib® 


l :^*r ; ^OaU__and National Milling (Rl) 


ISIS) 

Tilbury Contracting Group 190* 7* 8 b 

rS-1 


'I'lira (Thomaai r20o) 36 b 7b® 8bt® 
9 _» T., fib 8b._ 4iSpcW. 44 (1 3/51. 
5.25aePT. SO© (15/5*. BbpcLn. 53b 
.lira Products (IQo) 59® 

Tobacco Securities Trust (25p) 243© 8© 
3© 52. Dfd. <25pl 930 
Tara kps (F. H.) (50) B)i 

3 i£ft: ft# 


_4L® 51* 4* 4 401 t . 
Toothill (R. W.I (25p> 36* 


.owlvs A (IOp) 23',® 3® (15/51 
- - . . mugs.. (Laodai BbncPf. 


jot and Central 
ZUb© 115/51 
'Ore* Kernsley and Mlilhoum (Hldgs.) 
(20p) 42© 30. BocLn. B3 1 :* 

Trafalgar House Investments (20pl 107* 
12® 69 71- 7 11 9! B ID g Bb. Accum 


2-IP) 1060-4 3. B _Wrts. 40 h!. Sub. 
rra. n. 32®. 7>*pcPf. ft (12/5V 9 b be 
n. 58 <12/51. BocLn, 47b- lOUPcLn. 


(2'iP) 106® -4 S B W 
wm — — “• 

Ln. __ 

_5Tb 60 (13(5) 

Transparent Paper (ZSp) 47 * 8b* SO 3! 

_ T b! 

Transport Development Group G5p) 45* 
»?* 6b 4<j 5. KpcPT. 40b f12/S) 
Tranwood (IOPI 12 H <1 3/5J) 

Travis and Arnold, C25B) 64 
lrianu Group (5 rJ 3 b® (13/5) 

Trlca.iiie (10 b) 25 (13/5) 

daril Group Printer* ■ J25 p) 82 ns/l) 


Trident Television A (IOpi 22 
TripiR Foundries Group (ZSp) 37 b 
|-7vdeiy Industrla IIP?). 11_ {TS'S 5.- 


louses Forte <2 3p) 108® 9®. 7b® 
7®. 7 Bb _ 4 b _5_ En 9':!. 5.75ocLn. 


_1O0* CIS’S). . 7.5-pcD®. 50b© <16(51 
Tuae . n wt We ilU 270© Sffi 701® “ 


— . B® 7t* 

a© 80® 80 2,78 «. Do. 272 4© 6© 
BO ?a ©1. BbocUi. ®g. BbpcLn. 77® 
6b 8 7': 

Tunnel Hldn B nOpi 128* 7!* 

Turner and Newell 125© 9* 8 7. BocLn. 

£&& ^\lS)^2.5, 

' «niitael«7liw asm 39® 404* 


Tun-n Manuftriuring asp) 39® 
furh Construct Ion a5o) 70* 


UBM Grow C2SO) 620 1* 1b 

UD5 Grp. (ZSpi 99© fl® 101 100 99b. 

tObocLn, 67** (IS/ S', BbpcLn- 38b® 
U.K. Optical and industrial Hldgs. i25p) 
78© 

U5MC loti. 9ocLh. 72b* (16/5) 

UU Textiles (IOp) 6b© 


BUILDING SOCIETY RATES 


Abbey National 

Alliance ■ 

Anglia ■ 

Birmingham Incorporated... B 

Bradford and Bingley ■ 

Bristol and West ■ 

Chelsea ■ 

Cheltenham and Gloucester* 
Cheshire and North wich 

Citizens Regency 

City of London ■ 

City and Metropolitan ■ 

Coventry Economic ■ 

Gateway 

Greenwich ....: 

Halifax ■ 

Hastings and Thanet 

Hearts of Oak and Enfield.. .■ 

Hendon 

Huddersfield and Bradford^ 
Leamington Spa ...^ 


Dep. 

675% 

6.75% 

6.75% 

6.75% 

6.75% 

6.75% 

6.75% 

6.75% 

6.75% 

775% 

7.00% 

6.75% 

6.75% 

6.75% 


6.75% 

7-25% 

6.75% 

7.35% 

8.75% 

6£7% 


Leeds and Holbeck ■ 6.75% 


Leeds Permanent 
Leek Westbourne and ECBS 

Leicester ■ 

Magnet - 

Moraington Permanent ■ 

National Counties 

Nationwide '.J ■ 

Newcastle Permanent ■ 

Northern Rock ■ 

North London 

Norwich ■ 

Paisley ■ 

Portman 

property Owners ... 

Provincial ■ 

Skdpton 

Steynlng and Sussex 

Woolwich Equitable ■ 

■ Rates effective as from Jane 1, 1975. 
• Minimum £2,000 6 mths. notice. 1 3 mths. $3 yrs. 


775% 

7.35% 

6.75% 

7.25% 

7.15% 

7.50% 

6.75% 

6.75% 

6.75% 

7.75% 

6.75% 

7.25% 

755% 

7.25% 

675% 

755% 

7.25% 

6.75% 


Share 

Accnts. 

7.00% . 

7.00% 

7.00% ' 

7.00% 

7.00% 

7.00% 

7.00% 

7.00% 

7.00% 

7.70% 

8 . 00 % 

7.25% 

7.00% 

7M% 

7.60% 

7.00 % 

7.50% 

7^5% 

7- 77% 
7.00% 
T.12% 
7JJ0% 
7.50% 
7.50% 
7.00% 
7.50% 
7.65% 
7.75% 
7.00% 

•*7.00% 

7.00% 

8- 25% 
7.00% 
7.00% 

750% 

- 8 . 00 % 
7.00% 
750% 
7.50% 
7.00% 


Variable 
Sub’pn Term 
Shares 
•8.25% 
«7.75% 
y7.75% 


Shares 

8d£5% 

92S>% 

ft25% 

8^5% 

§8dJ5% 

8 . 00 % 

9.00% 


77.25% 


8i5% 

8.75% 

'8.50% 

7.50% 

8.75% 

8.25% 

8.50% 

8 . 00 % 

EL50% 

8.50% 


58 . 00 % 

857 . 75 % 


18.00% 


8.50% 

9.50% 

8 . 00 % 

8.75% 

8.75% 

8d!5% 

8.75% 


•8.05% 
Q?7.75% 
7 J50% 


1118.50% 

tt7.75% 

8.75% 


7.50% 

7.75% 

8 . 00 % 


825% 

8 . 00 % 

9.00% 

9.00% 

S.25% 

8.75% 

9.00% 

855% 


4825% 

8 . 00 % 

17.75% 

*3.15% 


|| ||8.50 % 
©8.75% 
78-55% 
7.75% 


ttS.50% 

08.00% 



O itt krin g accounts. * 3 ftt. over £5,000. 


KafCfM (1 Ool *9® ■ 

HIU (Philip) 


. . (25b I lie® 17*. 4bPCCM*. 

Unwc-LB. 67b® 6© 9 


Hume HI rift A (25p)4Bb© 9j B.l2Spi 


4SL BpePf. 50 (13151. SJtpcConv.UnsK. 

72-® 7 ?Ps;i? 5,5j ' 5^eC®n»-yi*«-LA 


Imfuatrlal and Genera! (25 p> 41© A 2b. 

-- — q,, B?b* 7 6 1 


SUDCDD. 360. 4 ti EX Conv 

Inier nil. Inv. Tat. (Zfi pi 579 (lSfSl. wars 

to auD. 29 (13/51 

Investing in Succeia Equitlo* 125P) 110© 

b* 8* 

Inv. til Corpn. (25o) 162* 3* 1® 2. 

SpCConv.UnMC.La. 66© 6 S 
.nvBrtars Capital Tn- (ZSpi fiSb© fi 
jard'tw Japan Inv. Tst. (ZSpi 132© 3 1 


3 eney External Tat. llpj no® 
e?wy General 190 (f2 S> 

Joseph (Laeoaldi (ZSp) 48© (15/5). 

12 ' 1 acC 0 nv.pl. (50pi SO (13/S> 

Jove Inv. Trt. Capital (IOpi 6 ‘-tit 
Keystone Investment ISOdi 86':* 8© B 
Ringside Investment <2Spj 39b© 


l1Z.-St. 4bPcConv.Unaac.Ln. 60 . 

Leadennall-SterUng Investment* (25a) 32 
(13/5) 

Leda Invest. Trust Carttal (Sp) 12b (1315) 
Lonoon and Aberdren invert- Trust tSuj 
114© OS/Si 

London and Gartmora Invest. Trust tSQD' 
SB 61 Z (1315) 

London and Hohrnsod Trust SpcPf. 31©. 
London and Lennox Invert. Trust (ZSpi 
52b* (15/5). B (25p) 48b* 

London and Provincial Trust <2 Sp) 89©. 

SpcPI. (SOPI 16 (13/Si 
London and SL Lawrence Inv. CBp) Bb 
b 113/51 

London and Strathclyde Troat «ZSp) 43 

London Australian InvesL ISA) I BB® 
(1 S/5) 

London Electrical and General Treat (ZSp) 
76 4 (1 3/5) 

London Merchant Securities (2Spl 21b© 1. 
Capital C23p> 19*© 

London Prudential InvesL Trust (ZSp) 45 
(1 3/5) 

London Scottish American Trurt (2 Spi 

111 b® 10© 

London Trust Dfd. (ZSp) 212. SpcLn. 
BB't (13.51 

Lowland Investment r25pf 38b© (15/5) 

M. and G. Dual Trust income (IOpi 138© 
i15/S>. Capital HOP) 106© 1 1 55 ■ 

M. and G. second Dual Trust Income (IOpi 
56 (* (12;S>. Capital (4p) 11b© 


Maljt. Securities (50p) 68®. BpcLn. 95© 


05/5' 

Melbourne and General Invest. Trust (25p> 
130 

Meldrum Inrastment Trurt a5n> 26 
(1 J<5) 

ifvndip Investment <25p) 500 
Mentelth Invanment Trust 12 Sp> 9b (13/Si 
Mercantile Invest. Trust <25pj .33© 4'j© 
».© 4 b. SpcPf. 33b (12,‘S). 4bpcDU. 
22© <15/51. 4bpcDh. 66b© b 
Merchants Trust (2Spi SSb©. 4pcLn. 

Metropolitan Trurt 3)>pcDn. 42© Cl 5iS1 
Monks investment Trust (25p) 42 b* b. 

4bocDb. 1979 72b <12!S) 

Monjapo Boston Inresi. Trust /'Op) 80© 
56;® )Rt®. Warrants 35® 

Moclova Investment 77 8 (12/5) 

Moorslde Trurt I25p) 62® 

Nelson Financial Trust t25o) 373 (13/5) 
New Court European Trurt (25pi G7b© 
6 ® 

New Hibernia Invert Trurt SpcLn. 61© b© 

fl 5/3i 

New Throgmorton Trust Income (ZSp) 
12 b* ll<© <1 S/S). Capital 54© C1S/S). 
Warrants 20b 

New World Gen. Inv. CZ5o) 99* 

New York Gartmora Inv. Tst. QSd) 290 
■ 15/5) 

Nineteen 'Twenty Eight inv. TsL f25p< 148 
• tS/Si 

Nippon Fund Sterling HOni 155® 60® 
Nth. Atlantic Sees. Cnrp. C5oi 86’:© 7. 
7bpcLn. 10i<* lib® i« 11 >]1 8 It': 
pm. 12 

Northhorough Inv. Tst. (25pl 13© f 1 5fS> 
Nth. American Tst. (25 p) 80© 5ncLn 
79* 9 

0(1 ASSOC. Inv. TsL 125 D) 38 < 1 © 9© Bti» 
(15/51 

Pentland Inv. Tst. (25»1 87* 


PorttaHo I ntaftwtf onrt fmc ^Trt-^ 


Preferential inv. Trt. 7CClstDb. ««->— - 
Progressive See*. Inv, Tst CZ5w 167 

Property Inv. Finance 40b (12/®- ■w*-™* 
42 02/51 


rrunnudi ionics in. **•*< -aw ’ ■ -rf- 

Raeburn Inv. Trt. raSpl 102 b* 4. 5pcF 
33. 4 'rDcLn. 82':_l13/S> . „ 

Right! Iuuh Inv. Trt. Income 1 l2Bp) 20. 

Capital 1 25 pi Z2. 7 '7 PC PI, J 5 

River Mercantile Tst. '25pi 126 9 ; 

RDDeco ‘ iRoncrdamsch BclegalnM«»«OTn- 
tlum NV) (Br.) (FI.50) S7b* b© (15/55 
Sub-shs. (Nat. Prav.) iFIJS) 565 
RoIfncD Br. iFIJSO) SUSSZti 3 i12/5). Sub- 
ahs. 'Nat. Prov.v iFI5' 407® B* t 

Romney Trt. (ZSP) Tfilj* 6 ®. 4!tPCLBV 

Rn if almond tnv. Tat. J2Bp» *2* 40* 

,15/51. Cap. (25 pi 45® 6 * OS/S) 
Rotnschlld Inv. Tst. 396® 8 ® 3© B. 5oe 
PI. 72*1 b. 6 i-peLn. 115® 

5PR Inv. (23 p I ill* 12 11. New 35 D> 
112 


5aH^uinl IndpstJ Jnv v cjjp) 47 


!ntfr > M a# ' T«r fispl. ’5T 


Sdvr Prosper Linked Inv. Tst- 

Scottish 5 American Inv. (30p) 64* 5* b. 

IDpcPI. 53'rfh b® __ , 2 

Scoltlah Continental Inv. C25» 67'^ 

Scottish Mereanttia^'lnv? L25p) 35>a* (1515). 
Scots S" C I tins Inv. Tst. (25Pl 79b <13Z5A 

Scottita°E astern 1 fnv? Trt f25Dl 109b* b 
Scottish European Inv , 7S'ti 53® 

Scottish Iny. TSL 35P' 87 b® 7® 7 _ 
Scottish Mori. Trt. l25P> 100* 1® 2® 
3 2. SbpePf. 34 b (1W5» 

Scottish Natl. Trt. raso) 121®. 5peD©. 

Scottish Nrfhm, (ZSP) 77© 8© fl*(3i - 
Scottish Ontario Inv. »2Spl 11Bb 
Scottish O'seas Com with. I25P* 159 6® 
115/5) 

Scottish Utd. Investors (25o) 84* 2© 5b 

41 ,. 4pcDb. 64 

Scottish Western (Z5 p> BOb* 1 80 b. B 
l25oi 77© 

Second Alliance TSL (2 Spi 161 


Second Alliance Trt. (25 pi 161b ~ 

Second Brit. Assets Trt. U5pi 153© b® 

4. BocCnv.5ub.Ln. 159 

SMond Gl Nrthrn. OSp) 73b- _B nSo) 

Second Scottish r25o) Bib* M5/S*. 
Securities Trt. Scotland (25p) 152*. Toe 
Db. 46’s© ' 15/Si 

Slmonside Invest. 69® 8®. BUacUnscd. 
Ln. 8 7® 115 51 

Sicewell European Inv .TaL (IflP) 74© 
Sphere l25o) 84© (15/51 

Standard Trt. IZ5p' licij® 14* 

Sterling O'seas (IOpi 20b (13/S) 

Sterling Trt. '25P' 136© 

Stockholders fSDp) 293®. SpcIatOb. 31 
113-5) 

Technology >25pi 69b® 73 2. 8 (ZSp) 

670 70 2 69i, 

Telephone Genl. Trt. (25pi 141b® 40. 
7 pcPf . 41© (15/51. 6pcUnscd.L4l 75 
H3/5) 

Temple Bar (Z$pi 95* 

Throgmorton T«. (25pi 42 b®. SbpeLa. 
77i; 8b (II 5> 

Tor Invest. Tst. Income (ISP) 52 (13/3). 

Capital lisp' 62© 

Tribune Invest. Tst. '50pi 642 
Triplevest Income (SOpi 55© 4 b*. Capital 
113© 14© 12* 41515) 

Trust Union <25 pi 81© 

Trusters Corp. f25oi 102b* 

United Brltun Secs. TsL i2Sp) T95© B> 
SpcDb. 94 b 

United 5tates Deb. Corp. 35P1 79© Bb. 
SpcLn. 80b© 

Viking Resources Tst. '25pi 64© 
Washington Invert. 'ZSpi SI b b 
Wlnlerbottorn Tst. (25pi 151 
Wltan invest. i2SD> 77b© 7® B (20P» 
7JI-* 3®. 6'«Dc0b. 469. BocDb. 1996. 
1999 56b >12 S> 

yeoman Invest. Trt. >25 pi 123© S© 2 
Yorkshire Lancs. Invest. Tst. (2Spi 21 H 
«13'5) 

Yeung Co's. Inrest. Tst. 39 b* (15/5L 
Wrrts. 7© <15151 


UNIT TRUSTS (3) 

M and G American Gen Fund Accum. 
34.9® 34 5© 35b® 115 5' 


REGIONAL. MARKETS 


Following the merger last year of U.K. nock exchanges, a selection of the share 
prices previously shown under regional headinjcs Is. presented below with quotations 
on London. Irish Issues, most of which arc not officially listed ln London, are 
shown separately and with price* as on the Irish' exchange. 


Albanylor ‘2Qpl 
Asb Spina me... 

Benam - 

Btsdy iO.) 1, A". 
Br'srtrBu. (50p) 

Clover Croft 

Craig 4 MrweCl; 
Dundee Crm £1 
Dundee Ice £1.. 
Dyson (R. A.)... 
Ellis t McHdjrj 
Bvans 7rdi(IOp 

Bvered 

FifeForae 

Ftalar Plot (£r)| 
Pr'« iReeditlfe! 


12 

37 

16 

53 
15B 

40 

310 

180 

300 

29 

67 

31 

IBtg 

4a 

19 

54 


_....(Oartlfner Srroe-.i 

|Geidner(L> 

(Grsigl?h'p(£li. 

4-1 l&AQam Sl.dOpV 

JBIgaoar Brew 

Holt 2oraph2(>p| 

„.., IOM Steam £1.| 

„.... Kleen-B-Ze 

......|f/weU'a Ship £1 1 

^....jNthnGoldrtb'tli 

-....pai a....::. 

-....Pearce C'.H 

^ee' Mills 

(Richards -.lripj.. 

(Robb Cel. (5p) 

Sayers Con 12*pJ 


11 

69 

460 

7 1 *', 

78 

170 

110 

29 

130 

66 

34 

68 

17 

10 

68 

9 


...-.iShefT-Refrahtsti 


+1 


,Shilnh Sphrn,.. 
Sinriill ifFm.... 
VincenifB ) — J 

IRISH 

filllnnceGaa/CIi 

jCnrroli lP.J.)..| 

ClmMalkln 

...... CnnrretePrndB.I 

—...! Goorityriv l£ll. 
.... --]Helton (HldaaV 

limb Distillers. 

Irlfb Wire Bd.l 

. ...... ' Jacnb J 

j [Sunbeam ........ 

Cnldare ........ 


195. 

93 

46 

671g 


— 1 


35 

iao 

69 

70 

SB , 
311,1-ii 
69 | + 1 

40 

304—3 
U ..... 
61 1 


ACTIVE STOCKS 

ON THE WEEK 


No. 

Denomina- of Closing 
Stock tion marks price! p) 

Id " 

Shell Transport ... 

Lonrho 

Beecham 

Cons. Gold Fields 

bats 

Boots .... 

RTY :. 

Unilever 

EMI 

Distillers .Jl 

Reed Ina 

Marks &■ Spencer 

Biu-mah Oil 

BP 


Change 
on week 


1975 

high 


1975 

Jow 


£1 

147 

262 

+ 9 

263 

118 

25p 

91 

325 

+ 22 

325 

118 

25p 

82 

150 

+ 4 

155 

68 

25p 

79 

282 

+ 4 

294 . 

. 116 

25p 

78 

279 

+ 15 

290 

188 

25p 

74 

314 

- 1 

337 

164 

25p 

74 

263 

+ 15 

272 

91 

25p 
25p “ 

’71 • 

•70 

205 

384’ 

-+22 

210 _ 
402 - 


50p 

63 

183 

+ 15 

188 

62. , 

50p 

61 

136 

+ 8 

HI 

■ 654 Z 

£1 

59 

269 

-11 

297 

124 ^ 

25p 

58 

231 

— 

256 

95 

£1 

57 

28 

- 6 

100 

28 

£1 

55 

44S 

+ 15 

458 

390 - 


YESTERDAY 


Stock 

IQ 

Boots 

Rank Org. "A"... 

P & O Defd. 

BATS 

Cons. Gold Fields 
Shell Transport ... 

Bunnah OH 

Coalite & Chemical 

DunJop 

GKN 

Lonrho 25p 

Reed IntL 

Tarmac “New' 

Town St City 
• Premium. 


Denomina- 

tion 

£1 

.... 25p 
... 25p 
.... £1 
25p 
25p 
25p 
£1 
IOp 
50p 
£1 


£1 
Nil/pd. 
25p 


No. 

of 

marks 
19 
16 
13 
11 
10 
10 
10 
9 
S 
9 
9 
9 
9 
9 
9 


Closing 
price (p) 
262 
263 
165 
1 IS 
S14 
279 
325 
28 
214 
55 
242 
150 
269 
15* 
324 


Change 
on day 
+ 5 
+ 13 

- 5 
+ 7 

- 1 

- 4 
+11 

- 2 


+ 4 


1975 

high 

263 

272 

205 

128 

337 

290 

325 

10D 

214 

59 

2434 

155 

297 

19* 

37 


1973 
low 
118 
91 
78 
594 
164 
188 . 
113 
28 : 
9 

17 . 
95 . 
68 

124 : 
13* 
81 


G.T. Unit Managers’ 
Four Trusts 


provide an excellent package to meet 
most sensible investment needs;. 


Consider 


G.T. Capita] Fund -capita] growth - investment 
concentrating on British export earners and companies 
based overseas. Estimated gross yield 3-3%. 

G.T. Income Fund - Leader of its class over one year. 
Estimated gross yield 7%. 

G.T. Japan & Genera] - Top star rating m Planned Savings 
- top rating over one year in the Economist. Participates in 
dynamic Japanese Economy. Estimated gross yield 1%‘. 
G.T. U.S. & General - up 40 % since inception in January 
1974. The U.S. stock market is still the biggest in the world 
and offers wide choice and opportunity. Estimated gross 
yield 1%. 

• Share Exchange facilities for most good class equities. 

• Effect of Dollar Premium minimised by Dollar Loans. 

• Investment advice strengthened by maintenance of 
overseas offices in Hong Kong and San Francisco. 


G.T. UNIT MANAGERS LIMITED 

St. Martin's House (6th Floor), 

16 St. Martin 's-le-Grand, London EC1 A 4EP. 


From: Name. 


Company 
Address — 



Please send me a Brochure and Application form for 

tick tick 

G.T. Capital □ G.T. U.S. A General □ 
G.T. Income □ G.T. Japan & General Q 



HUNDRED P&SIS 3 


f 'BttQ A Assets - £108,000,000 

mmrndtBt W ^ offk*: solbim house, in muon stheel 


'. LEEKS 1ST US- TIL- QBR1 


susses Qq um: 70/72 K mnWHUftB ITHtE T.JjllUlOO {CM 7DP. TEL Dl-ca (B31/1 


aanjUMC SOCIETY 


l ac 73 KBS5MY. LOHBON HC2B C5T 

“1 STILL the Soctefy with the personal toueh." 


1 -... 


^ 


.<tXc4k*.M 
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Tlae figjfcbilife 1975 


n,* 

* 4 


, A.- 


■J- 


M »£d C AhMHIh 8 »n, FM Aceem. 
.46.6® cis/51 

M and G Dividend Fund Income 76.29 

75.8® T 6 '-»® 7 5»» 7 

M and G European Gen, fund Acciim. 
4 6 M 

M and G Eatra Yield Fund income 48.70 
M and G Jem Gen. Fund Accum. 108.6 

nz*si 

M and G Magnum Fond income TSB.3 
ri23> 

M |M a Second Gen. let Accum. 1 G 6 


IRON. GOAL & STEEL (46) 

Bertrams (25p) 140 1 5$ 


Beyer. Peace** (So) 12’aSB iSSO > lift's) 
Ir.gineci " " 


Brartiiwaite Engineers 7i;ptPf. 36 (13,5) 
Broken Mill Proprietary <SA 2 ) 6220 50 
300 20 

D-jnfprd tlhott 12301 U« 40 AS® 8 ft:® 
70 7. 1 2 'racUns-Ln. 730 (1»5) 

HarJend Won 7Jj. 4>:scPf. 10 
Hawthorn <R. wj Leslie (SOpi 56 nsfsi 
Head. Wrightten (Z5 p) 19* 230 19ftJ® 
in-;® 2:9 d : iu :t 
Hunger <md»l <25pi Me® 

Uovd <Y- H.» Hidflfc CZSpl 537. 7ftecUnj. 
Lr>. 4s ft r- 12 ^ 5 ) 

MirLeilan <p w.i C 20 p* id rtM) 
Nenosend QSul 3S0 ft® 40ZO 
Richardsons. Westgartti < 2 Op) 43 ft® ft. Hoc 
Uns.Ln. 38 is* 

Robb Caledon SIMBuilden KCe' 34* 
Punkstev (Inwcst-i (ISC I 1 * (1Xi5) 

Swan Hunter 32* •':♦ 2': 1 
Ward rthos. W.i > 2 Sp) 47 >0 8 * ft® 7* 
8 9. 1 1 ftw(Jns.Ln. 60. 7WUM.Ln. 

53* 40 rift 51 
wnessoe (25 b) 33ft® 60 4'? 

WoodhouK ftixson 1 Hlogs.) H2w 77 
Yarrow I50pi 119 


STINES 

Australian (11) 

Bocfider Mines iSAO.TOt 440 < I S/5> 

Hampton Gold Muring Areas (Sbi ills 
130 140 13 15 

IOL Petroleum ‘ 1 AO.SOI 520 SO MSS' 
NHM HoUmgs tsAOJO' 2070 
New Gpmea Goldfields <SA0.S5i 38 (13 Si 
Ncrm Broken Hill <SA 1 i 127 
Faring a Mining and Enoioration '5m 160 
WMtm Mining Cpn. (SAO.SO) 1830 U* 
80® 79: 80 

SlisceBaneoiH (179) 

Aw HlUm Tin t25pi 1530 <15/31 
Byralt Tin Wolfram t25pi 220 ft® 10 
Central Provinces Manganese HZ'.-pi 5i* 
■ 13/5> 

Charier Coiwe. (RwJ I25p1 200* 4* 1990 
7 8 200 200 ;. 5pcLn. 650 
Charter hall Finance <Snl 460 500 ft)® 
48;e 9':»0 SO Z 1 49'; 9 92: 
Consolidated Gold Fields <25p> 2830 900 
73;® 92:0 3;o 79® 20 2 77 81 78 70 
9 e II sat. New I25ni 2750 «15|5>. 
6 ftpcLn, 45 ft®. 7 ftDC Ln . 464*. 8 IjSCLn. 

52 -:0 i:o 

Em ray (5pi 3 ft® 1151 5) 

Geevor i25d' 240 i 12 .S» 

Go pen 0 Ccmnd. i2Spi 2461;® 500 
Hongkong <25pi 70 
Idris Hydraulic iIOpI 550 
Kamunting Tin Dredging i15p» 570 
London Tin Corporation (20p/ 1830 
5* 8 ® 92 

Malayan Tin Dredging r25pl 1830 


NorstgaK Bratbreffoe (ten SO* 

Pahang Conan. «5pr At I12J&I 
Rio Tinto-ZInc Carp. (Regj i 2 Spi 2020 
11* 2 ; 5 3 4 ft. lBr .1 (23p1 214 
>13191. Attorn. OH: <25pr 199* 5 4 7. 
. 3 JISocAPf. 307*0 1* SOI*. 6 ftPCLn. 
46U0 

Sain: Ptran r25pi 1*0 16 
Selection Trust. OSp) 84D« 550 38* 43* 
-2 E. New i 2 Sp> 650* 5* 470 9 5 SB 
alvermlnca <ZftBi 53 
Southern Klnta Consd >TOpI 1050 
Southern Malayan Tin Dredging <2Sp) 
1430 

SungiM Best C20p) 77 80 
Tanhmg Tin (15p> 72 i12<5> 

Tehidv Minerals 11 Op) 104 
Trough Mines '23 o) 81® 


ft. Helene Gold Minos (AH 36*!® 9\ ft 
”150 <1 5 


RhodL & E. African (13) 


Botswana RST (R2) 82* 8070 ZIO 
M.T.D. iMJr.gula) 25p> 84 03 5) 
Minerals and Resources Corn. (3BDT.40) 
2429 4tO 7* 2 5 3 
Nchznga cans. Copper Mines SpcPf. HC2> 
70 

Oceana Cons. (2Sol 150 
Rhodesian Carp. -tl83p) 210 2D 
Tanganyika Concessions iSOpi >83* BO 
Waitkie colliery iSDpi 60* 

Zambia Copper Invgyt. (SB DO. 241 6G>0 7 


* 9 t 


South African ( 5 ?) 

Amerfcea (RQ.10) 468®. H* 85 


Angig American Gold (Hi ' 430 2 ® 1 U 
Anglo- Transvaal Con id. >'R0.50i l3-;0 
8 ls.*iopsgate Platinum (RO.iOi S3 
BWroormtilcftt Gold (R0.25i 925 905 900 
Bracken CRD 32S* nft.Si 
Butrfirfortein Gold <R1< 19'-: 

Canid. MunJHson (RO.iOi 7100 10 
Coronation Syndicate (RO-25) 280* Mft'5! 
Degcafonteln (R0.50) 140 <15 Si 
Dedlenal Gold New <60-201 pm SO* 20 
86 ® 5® 98 5 73 70 
East OriefCKite'n Gold W'l 10 '<O y* ** 


East 


'■a )a. Combined Units £10'*0 (15 5) 
Rer.u Proprietary (W1 1 1 1 'a Cl 3.5; 


Elsbcrg Gold 'R<-> 400 >13.51 
Free State Geduld 010.50 1 29 


Free State Saaislias Goid fRIi 218 
General Mng. Fin. iR2> £34 -d 


20 


_ *s® 40 

Go'd Fields South Africa 'R0.Z5- 37 u et 
Gold IFeldc Prop. <R 0 . 2 >I 70tO 115 SI 
GrootvteV Prpo. Mines 'HO SO> 325® *15 S' 
Harmony Gold >R0.50i a 500 SO® 95» 
50 

Hartebeesrfonteln *R 1 ■ 27'*:0 7 
Johannesburg Con id. Invest. <RZ 1 24 bO 
Kinross run 760 SUS9.55 
Kloof |R 1 I 111*0 10 ’. 

Leslie (RO.aOl ISO® 7 460 
Libdr.en 121) 1&M® 15 V.® 

Lora me *R 1 » *00 

Lvdcnburg Plat. IR0.12<-> 110* >15/5) 


3800 


Mnrievalc Cgmd. >R 0 70» "410 20 
Mesilna (Tranrvaali Dnpl. (RO.SO 
39)0 41=0 7 
Middle Wits. >Westerni f R0.25) *500 
New Central Wits, i RO.SO* 215 (13.5* 
New KlelnfanfM-i Props. iR0.25) 30 11 IS; 
New Wits. Gold Evuln, iRO 50< 2S5S 
IIS-5. 

Po^letarsurun Plats. iR0.02':i 202 
President Brand fRO.SOi 24 
President Stevn *R0.50i 20 t^B ~i‘a 20 
Rnnd Mmes Proas. |R 1 > 30570 300 O 
Rand Selection Cpn. (R0-50> £10* 
Randtonte.il Efts. Wits. IR 2 . 32® I*. 
£30.90 £31 


Sentrost Baberfc (RO.IO' 4050 'US. 
South African Land and Exploration (R0.35* 

South West Africa <Z0pi 1500 
South vaal HJdgs. fHO.SOi 12* 

Stnfdhteln Gold (R0.50) 425 >13'5) 
Transvaal C«n s . Land and Exploration fill) 
14 113.5) 

U.C. Invests. ■ HI. 475® 

Union Con. fRO.B ><) 5170 12 lO 
Union Platinum (RO.iOi 1660 (T5SI 
Unlsdl Gold 2760 

Vaaf Jleefs Exploration anc Mining (RO.SOi 
30 30* 29 "f -■« 

venterwis: Gold tRU 920 
Vggeismilsbult Meal Hldgs. (RO-DZii) 73 
(1 3/51 

Wolhem Gold mo. 50 > 4450 75® 55 
West ■ Drtatogttig Gold <R 1 > 52 ’-t® 50'j V 


West Rand Consd- *R1> 3800 
Western Areas Gold 


. iRU 6500 TOO (15 5' 

W-Clern Deep Leve't >R2i il-'.'D 
Western Kldfis. (ROJO) 370 JiO 1*0 1 15)51 
winlselhuk Mines \R1i 12-i U 4 12 
Zudpan Gold >RH 420 H55< 


or Nigeria 


West African (5) 
amalgamated Tin Mlnea 
fHIdflf-l 540 S® 

Lx- Lards 11 Op) 17 * flS.S) 

Gold *cd Base Metal Mines (IZ'iP) 10'»® 
Jantar (U';o) 10=* l12’5i 


Diamond (10) 


Angio^Lmerican investment Trust CR0.50) 
23'. . 

De seers Cong. M>nes Old. (Reg.) fRO.OSi 
298* 3000 29870 6 7. (Or.) «.ff0.05' 

340* 1* (15/5) 

Sea Diamond core. (RO.IOI 13* 


OIL (2*2) 


tpcLn. 


Ajnpol Petroleum (SAO.SOi 4IH 2 011 i 
AnglO'Ecuadarian (50 pi 36® '5':# 

AttoeK Oil 54® 

Barry Wiggins (25oi .56 0 7 >*. ifloc 
2nd PI. USpI 14 (13151 
British Borneo OOP 1 154 
British Petroleum 445® BO® 5200 4570 

7 9 8 53 45 50 43. SpclstPI. 57«. S 
(12 S'. 9pc2ndPf. 66 . 5pc)StDb. 78-'<0 
9i*®- SV BocDb. 72® ' 2 ® 

Burmjh Oil 27'aO 30;® 2^ 1* 30 29 

8 8 ! 9>* 30 1 2 301. Wrntt. lo 

Subscribe !« 1 . 7 UocPf . 23* 4. BpcPt. 

37. 7>:PCLn. SB's® ■'** ■* >*. 8 :;! ' 

I 6 £« S® 70 

Century Oils HOP) 440 (15 51 
Conoco 7 ijpcLn. 4940 '*0 tla.'9» 

£mo Petroleum fipCIsiOt). 66 i» 

Occidamal Petroleum iSU.S.0-20* 1240 
OH Eauioraiian ( 10 d) 780 
Premier Cans. <5»» 16® 47® 17 )« »» V! . 
Rangrn- Oil (Canada) 14>a (12:5) 

Rcval Dutch Petroleum N V Konmk/like 
iBr.) IBs. 201 2 B : : 0 btO >u* ^17* 

SUSSS'jO £27>i« ■» 6 -.: 71* I 

Shell Transport and Trading ilteg-l <25p> i 
I 00 « St® 31® 17® IS 21 ® 19 ia:- L 
17 20 20t IS 21 15. 

30Sft 16® 170 20. 


property, as?) 


AiHaneg Property Holdings B'lpcUi. 1992- 
1.997 15® 


Allied Londan Properties <1 Op! 44A_ 
Alina tt London Properties. 


USPI-12S® *. 

7i ; pe1stDB. 1990-95 471*70 *t* , _ 
Amalgamated Investment Property ( 2 Sp» 
54 1® 3i : 7® 't® 20 3 2. Warrapts to 
sub. for sfti. 25 b each fly. pd, 210 200 
i15'5). B-'apcLn 2000-05 44 
Aauls Securities >Sp> 17 \12;S> 

Argyle Securities <25pi 37';* 8 . 9>a>C 

Plly.Cnv.LH. 1992-97 490 HftSr. 1 >pc 
PUv.Cr.v.Ln. 1993-98 52 >j 
Arndale property Trust b-VucLu. 1964-89 

Artagen Proas- i25pi 85<a0 4't® 3 

Avenue close <20pi 45 

Bank and Commercial Holdings (10p) 4ht 

Beaumont Prooertfea 42Sp> 63 ® (15i5). 

SpeLn. 1987-97 41* 

Bel I war Holdings (25»i-«5« 2. Capital 


25p) 54* 
Berkeley Ha 


lambro Property f2Spi T72* 

B 1 1 tan i Percy* (25pi 1260. Accumulation 
Shs. (2Spl 129 30 28 <13.'5i ^ 

British Amam <5p> 10‘s* 20 US* "20* 


British Land USpl 280 300 28 7Jj 8 >; 
t*. Warrants to SuOschnbe fw 1 Ord. 
IS. BijpcLn. 1978 67'S* (15.5) 

Brlktan Esuwt <ZSpi 103* SpcIS 

Db. 1932-97 61-*e 

Burton rMoniaaue' Property uwesOMPh 
<2SP« 33* 4Z 40 


Capital, coundes Property (25p; 359 ^0 


5i:0 4ij 4 6 . 'Warrants to sub. for 

17 1 12.-5*. 7pc1stDb, 1S97-2002 44 '; 

■ 12.'5) 

Central Dlst. Froo. EpClstOb. 1986-93 
42. apeSubortfluiedLh. 199T-B9 SO* 

■ 15 5' 

Ccnlrovtadal . Estates ( 2 Op) 36 j» (13. si. 


Chari wood Alliance Holdings 7kpd.n. (50p) 
15 >12.5) 

Chesterfield Properties CZSpi 132 41® 1*:® 
Chown Securities (ZSui 30-;* « 1 S. 5i 
Church bury Estates (25p) 97 
City offices i25pi 4ftJ»® 

Col men > E. Alec) Invests. BpClstDb. 1987- 
1992 33:;® -‘*®. BpcLn. 1991-96 22 
Control Securities (10»i 14 4 (12:5) 
Cornwall Property (Holdlng&i IDpcLn. 1978 
83 2i : 

Country and New Town - Properties (10pi 
19': 20 n2'5i 

County and District Properties (IOp) 28* 

Dartan Holdings . (25pi *24® 1: 

English Property Corporation <5Cpi 84® 
6 'y* 7t® e’sS S> 7 r 6ti 6 . 9V»e1«Db. 

1997-2002.63®. 6 ^eeCtw.Lfl. 1998- 
2003 181® 

Estates Agency Holdings <25 p* 19 
Estates Property Investoent (ZStti 54i; 


as3ur<i*p» 


.29 is 


Investment Property HohBMe JZSf* 4Wi* 
1S‘5) ’ 


Jemyn. . ln»a«tme|W_ <25 ch _2S <TZI 54 


Keltn Hendereon J3 pl®8* 8 


Land hwestort OSpJ 76 

- f..TnfK, 


Land Secs- Inr. TrVK (5CM 21 1* “17* 10 ® 
17 IS 15. SpcfA? 1979-82 42*® HS15). 


OiypcDb. 1978-83 62. 6 V«Ln. 

115/SV »va*ui. si‘^ «s 2 fl!*. SHaot 
Ln. 164® 6 ® a 6 3. 6 t*pcLA. 149* 9 
9 50 


Law' Land rropj *5* w 
al SUP 


London Provkidai Shoo CIOpl 75* 
London Bridge Secs. Ute) 22 CIS* 
London City westclIB* 00*1 15A0 tftfc* 
17® i« 17 ii 1«M 

bond 0*1 County Midi and B pc O ti . B*t<t* 
London. County, F'hoW L'boM 3a*pcDC. 


396 J* a-J#Si 

PZ5P) 46. 


* *J PCU > - S7t 


London _ 

Lytuon (ZOp) *54* 

M*PC O5o) 182* sw 1* 5- S4*cn. 
46. ascLn. *7A® eu. SPCLfi. 154® 
21;* 3 6 4 2 


Marler fib. tiSsA 29* 
WMtTa-OP) 
M tick low jA. J.l (OSp: 


MMhum 


Peachey 


(1-OP) 1**f 

_ 1 iso* 

d) 39';* 8}z 404 


Prop: Rover® odinf A C2 Sp) 1*0* 

l. RW. Trust € 2 S *1 22 **. 4>aK 


Prep.^HItfp. 


.. 25i; MGffi* 

Property Security invest. Tit. (5M 54® 
Raglan Property Tst. (5pl 7iy® ft* 7® 
7 V .1* 


Regional Properties A OSpl 57* H* ft 
ScatBfti Metropolitan Property ( 2 Op) as* 


91'*' 2t* 90' 

1 Cj tv Properties dtp) 28ft 


Second 

Slough Estates aSoJ 94 ft:® 40 6 *. 4 
5.4ft.. IOpcLil .151* 3* 1 2. 

Stock ConversKsi and-'.lnv. Tat. (23 p) 178* 
7® 9*. SftpcLo. 179 (13/5) 

Suntey (Bernards ln». Tst. rZSoi 1529 
48 3 



„-- - ■ HJ7® 6 ® 

Town and. Commercial 


26®. BftocLn. -32ft 30 

tW < 2 i 


Town Centre Securities <25p) isw ft: ft 
CSpl 35:* 6 ®. 


Trafford ■ Park Estate 
Tkiocah. 51 
United Kingdom Prapcrty (29pl 17® 
11 515). Sc r. B Warrant* to- sub. 37 5. 

United^ Real Prooarty Trt. (35ol 285* 


Evans of Leeds <25p) 7S : ; Mi S' 

: i»c Oaks investments r2S pi 5 (13.M 


Do. 'Br.. (25c. 1 
>Dc2ndP1. St';* 


: orum Prooerlles (10pl 22 1 - 

(5PI 120 lift 


Sum Romans 1 British' iBocCum. and PL> 
I35pl 380 6® 3 

Texaco Interns rlonal Financial Con. 4>*sc 
5tlg.0Ir.Ln. E1« 1 

Tricentrol i25ej 77® 800 77 8. 7ocLn. 
720 . 

Ultramar '2Sp' IT a® gt® 80 e- t® TO 
82 80 so: I 79 7pcLn. 


E aternai Estates ... 

ar.Beld Securities i25o» IBS® *1 5.S* 
Godfrey's 15P> 13ft 
Great Portland Estate (SOpi 2439 SO 
7® 7 3ft 4 40 

Green fR.i Properties >10p> 20* * 1 S/S 1 
1 * 7'- 


Greencoat Properties >5pj 7 1-9 >15/5) 
Guildhall Property 6 'utclstDb. 1990-95 


46a '*® >l5/Si 
: MammenDn rropertv Invest. "Trust t25o' 
1 425 '13, -Si. A Ord. >2Sfli 4550 


Waite end Son riOp) 45 50 <12/51- 

C25oi 60® (15.5) 


Warner Estate Hldut- . . 

Wamtord Invest. (ZOoi ZOO® 1 
Wobb Odiephl <5p> IS (ISIS' 
Westminster Prooerty Grp. CZOp) 23 ft 

Wingate Invest. r20p) 39® Bft 
WoodnUH Property Grp. (5pj 3ft® 4ft 


RUBBER (27) 


Aberfarte Plants. nttoV 3 ® (is«) 

Batu Mata ns Plants. <1932) 23ft C13T5) 
Befcoh Hfdus. (1oo> 66® <19 5) 


Beradln Estate (SP) '14® 
Serum Cansouj. (lOpi ' 


1st® 19* 


CittJcfield (Klengl Est. tlOol 82® (115)51 
P45) tsts. *' 1 0 □ 1 


Chersonese IF _ . 

Consd Plant*. HOP) 62® 3ft 
19 ris:s> 

Dalkeith lOytow) Hldgs. (IOp) 5® 


M Udk Earn. 1W-Kh'V * 
ga de ft Eafc. i t : 7*®vfT»5)- J. 

BipMpadi aad ^Loiteoda pin <ftip) 4B* 


iS* KcomBi Ktlao g<W> 3Bft* 

<100* 14 <12fffl_ 


Klnta KetVM Ests. 

!r -K«POP* Berea* 


OMo.1) 


Koata - Lumpur . 

40* 1* tJ-- 
Kunm Group (71 Op) 284. 1*ftgtiUngJ.g; 
al3o9 - • 

LoMM Asiatic «_(to) 56* 7* e^- 


Muar RKer (tool 54 (ISO 
Pa dang Sepal* (IOp) 8ft® ' ., 

Pstallng • Bsts. (IOp) 52* 


Patallng • fists. (IOp) 52® ■ : 

PlantadWi HMBA.jCIflaftJ W^^ Wa. 2Qoc 


UmjLn. 95 


«l 


Seimah 84 n2,“ 


Suogel Beal Eats. (Iflp) 1«tjfl l g> . 


Simn invests, (topi B'jff 

SB1FPING (71) 

Brtt. Commanwealtb Shipping (SM 17N 
810-80 

Caledonia investmeets [25pj 150 -.- ‘ 
Furness. WKhy_J91* 2®.; SpcPt. 8209- 


lOPcUnlfLn. 99ft* (ISIS) 
iTilO S 


Gralg Shipping 445* (15/5) " 

Isle of Man Stem 115® CIV33 
Jacobmohn I.) .(20M 17ft* <B* 
London Overseas Freighters OSp} ,»6V« 
7. 


Lrlg Shtppina <25 pi 208* 15* t2i* 14* 
SUpcPt " ' 


6® ft® 5ft Bft 7 8ft 9 . j-. 

Peninsular drlental SpePfd. 3* ■ (12 
Dfd. 10«l2® 11® ft® 14 IS -lj 14ft 
16 12ft IS 17 15ft*. SftpdJbL. 66*| 


8. 6l«pcPf: 42 ft® 0 3)5) 

Ocean Transport Trading (2SpJ .TOSft* 5* 
6® ft® 5ft 6ft 7 Bft 9 

— - ttw. 



Reardon Smith (SOp) 440* BO* S* A- 
tS0»J -195® 218* 1214-18 . - 
Southampton, tele Wight South- England 
(50 pj 185*- • •’ »:■. 

TEA & ODFFEE (*) '• ■ 

Araam-DpAafs 6pCPf. 22* - . ■*» - 

Assam Frontier Tee 80 _ . 

Assam Invests. Soc0t. 2Z® 

Camdlli Invests. (io»> 39* (Ifim - 
Clalrmace- (IOp) 43 (12/5) 

Consd. .Tea Lands IIOO ■ •<_ 

Crosby Home Group 91 Bt - 
Dcundl Hlcttfs. 22® /l 5/51 
D tabula valley (Ceylon) Tee 20*j- . - 
Empire 'Plentatfene l u e et a. SpcPf. 17* 

Jettws 1 Hides. <50w> 34* 5® tlsfeV T 
Jokal Tea HJdW IIS • 

Longbporne Hldgs. 64ft <13fS>. BpcPf. 
19® »1S'5) 

McLeod Russel S3®. TecUnaAiw 41® 


. 115/5) 
Single 


o 'll I «hl^ O Opk 8ft* 


Surmaia Volley Tea <2Spi 14* (1 5)5) , 

Teith Hldgs S.SpcPI. 19ft* ■- - - 

West Nile Hldgs. BpcPf, 30 
Western Dooars Tea hldgs- BptPL XS* 
(15:5) 

Williamson Tea Hldgs. 66® 71® ft® (15/5) 

TRAMWAYS & OMNIBUS (2) . 

Anglo-Areentine Trams (&p( 5® ft 5)5)- 
Barton Transport BocPT. (ZSpi 1«* 47® 


. ? .^WATERWORES m r - ~ . - 

B0bJ1»Hnol*th jL5PSCo»»i“ -j 

Db. — ' 

c $: _. . 

1T*g ft-.V 


reolmter . SBS 4 T Rtfthgrte 430 

g*BMMGo(dfl<i)ds.cAUPti®tla> : 


is’isBigv^i5Sss:io < i:i&. 7^ 


- Db. 51* 

Essex Wawr -SiSpe- ttMlv 


opcPerp. 

(?»5) 


_wi*h. vimr. 5 DC) CWfiO/d. 

29ft (13/9L'.. SJSpe OTnhr: SPf) PL- 300. 
t3A. 11 113/31. - BpcPere-Dfa. 2fi 

Dlst. ,Wtr. • ; S pcFerp-pb. 24ft 


Folkeuotw 

Lae^vaUeF^Waur 2 Joe tlmly. - 4ac> -22 
(12151. '3ix tfmly. 5pn 291s OSW . 

Mid Kent WWer S4o« rimly. SpcVCpns- 
QfA 30 1; (TS/3L- -USoe ifmly. soccata. 
M. 30 ft* (1 515). IDpcRetLPf. 104* ft* 

MM-5moex Water (Joc Mt-: -• "J. __ 

Miff Sootharo Water 3 Jot ffmSa. Sod) 30- 

Newcastle Gateshead 4.9pe (1876) 31 
nS/S). 4.9DC (1-896) 31 < 13.'5) . Ij5pc 
Pt. 2« 03/5). 3.5pePf. 198**1 SB*, 

NortJ^^Sunw 4J5 pc«. 60 (12flD. 7 ; ftpc 

p^rtw^Hh WeterAOlSacW. 48ft oaiMl 

Tocob. 


RjcpmtM worth lifWM# 3 Jp? 30h (13/5)« 

sf sSSSdld ^ 2 - 1 ^* 1 . IBOflSW . 4 Aw 


p»' SOftS il' 575) : 4. BpcPt, 57 (1315). 
IOkN. 103*1* ft* CISffii AgcDtL Zl^ft 


10k|^ 

Sutton O I Strict 7PC 51* f1«SL_ 

wlrt S Kent Water J.tertHji. 4.0Z6gc 
Pf.-4S*a* C1S/5?.. 7*CP». 98 ft v ■ 


SPECIAL OST 

MAY IS (S) : 

Jmrim (A. t.l and Co Hell SftpcPf; pZSft* 

MAY IS (2) 

Ftastosrart Prods. (Oarwmu Ord. 14 p* 

MAY 14 <5)- * 

Chepstow Racecourse «S*M SO* 

HAY IS (NO) 

MAY 12 (ND) 


RULE 163 (1) (e) 


Bargains marked under Ride 163 
(2) (e) in securities for which 
quotation has not been granted 
sna which are not recorded In the 
Official list 


MAY -18 


Allegheny £13 
Anglo United tot * * 
Bcnuntal Tin 418 


GatHtfUu* Leoeourt 7 . - . 

aaffiapwp-- 


p-sK K 

r 

-4. 


COltWfc' - — 

Dgatsch® fcwk £J11*. . 

Guaruffi. -Kite. (SA-T TB1 ; 

Hong Kong..LaM.iTT« : 11-- 
Hudson!s: Bar OH ■ and-: Gap *2230 
HutcAftos (oti.-Adft® ’. ■" 

Jsrdfne- M*ffc«bab448 T ' 

KeniKCott Ccpper £2*ft , . 

L«OP (od]L 55(R®T. : .■ ... ... 

Marra '6* ... -. ' . . 

National MlnW cmu 12® 

Offshore oil Tft*.-. . .. 

Oil Search 42 JTft- -'i- . . 

ST 

Aekg Waitoead 310^ -'• T -- . 

Ploiuar Concrete. (5Ccj 7*.,. 
Polaroid- . 
Republican Cpn.-£.79sr- - 
SoUngor. Cpconuts 23) _ 


V*jl * _ * 


.H ■* 

i'&l*.* :9 


steiiMbe^wiBet siB- 


Tlmor 

Tongkah Harbour Tin 60* SB 
Western Canada S8SX9 6* 6* 
Wheelock Mandeu A S3 . ' 
WbUn CneK 41 . - *. 

Weodslde gurmflh «i - 


■ v - MAY. ■ 

Algooie Central fnBaray' I4*t' 
American ( Natural &» 627 ft® C14MB ; 


AUdnson * oatu 77 
Aust. Mng. Smtig. .124. 

lie Stettnrcda- 4Ceueda) 374*' 

Brit. OOBekM at ' 

Bqidt SembawB/ig 85 
Cockburn cement 67 




a 1* 


-V: 

1 1 




i -a 

L J 


GomamcM 4 £Umi MMilT 




CuntaJoers 
Frozen Foodb 58 
Mines :: 

aw -Per Bros. __ - 

Honda Motor (B*0 79S^*“. 


-^S“V 


ledenode Consd. 14g>. 


49* W £}■■-■ 


Lena Law Coo. 

McDowrtl Enterprises 700* 
MagNieri (VK. 43* 
NorOiern Mng. T_ 


Oa kbrtdge Secs. B® 
OWrettf PrM/egtr " 


Prtroffna (S-A.) 

Scaisnder Mlnea 3. 

Steep Accb Iron 1<KF* - 

SX SBcri £46* ‘ 

Yukon Goeed- •B*.--;- : . 


• ,.«a 

v.” •' . fc . )> 

‘ j ere * 


' W 3, 


^ * 0 ' 


■ ft ? 


Ansb' Fo uudaMun T9® 7* 

Aust. trtd. Con. Mir;] - 


Bridge 011 4ft ®. ■ , - -i- 

Chemical New Yor*-*2fl»ia®, 
Dome Mines £I7ft . - - ,. 
Endwpor 011 17* 
FabermcrUn 9 .. . . = 

GuN -OO £15ft- 

Nontetaka KHnei £»PV’:% 
imp. OB « 22 ft® . '■ 

intnl. Pee. Sees- SUST32® ;. 


" H s - ANP 

froj"?" 5 ; 


9 w 






' -uH? iV 


L ' irf : 

I • : 'I- 


flM 


::e 
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Statistics provided by 

data STREAM IntemaHonci 


■fiat 




PRICE 

BRICE -PERFORMANCE 



MV1DEND 



- 

EARNINGS 


ACCG 

WM-fT 

EBCBMN 

XGFMWWKVWW 


MKT. 


12 -nMBth 

“L Change 


Mil" II ■ 





Cara 


— 1 □ — 


. £■- .. 

■■ 


■ 





MH i 

COMPANY 

CAP. 

Current 

■ 




mm 

Index 





ON. 





mm 

% 

per 



■■■■ 

mm 

u 



MS 


Met 



ft® 

..MB 



lim J 


■H 


1 

3 


VI* 

Index 

1 

3 

12 

per 

Yield 

ON. 

Com 

12 -month 


Deria- 

Share 

«E 


12-moath 



Salee 

Tax - 

o 

Rat 

TOMB*®. 

•Bcpffty 

• . Bafts 








LOW 

month 

monUa 


Base* 

DO -A 

month 

months 

months 

Share 


cover 

rent 


wge. 

HOB 

• 




E3 

ttoA 



mSm 

c**m 


aengx 


P«Gt 

ESS 



Mi 
fh: 
if*- 


■ITtfl; 

i-rc! 

.rz r 


■ -04* 
■cc 




zxz 


Adncst Group 
Amaluamated Industrials 

Anglo-Swiss Holdings 
Artel Industries 
Aurora Meldings 
Ayrshire Metal 
Barton and Sons 
SNirferd Group 
Bcioraro (Biechheam) 
Besiabell 


8.T 

1.3 

0.9 

1.5 

2.5 
0.7 
5.0 
0.9 
0.8 

16.9 


125.00 

u.oo 

33.00 

25.00 
ID.OO 

14.00 

33.00 

27.00 
25.50 

132UN) 


13040. 

1750- 

42.00- 
2830- 
13-42- 

19.00- 
394)0- 

30.00- 
XJLSD- 

135.00- 


57-00 

7.00 

Z-00 

13.00 
646 
9.50 

10430 

10.00 
14.00 
55-18 


11.6 

-10.0 

■15.4 

■ 04) 

■ 6.0 
■ 6.7 
- 8.3 

8.0 

24.4 

17.9 


35.9 

-18.2 

3.1 

2S0 

55.1 

7.7 

10.0 

35.0 


Z.T 


39.8 


14.7 165 

- 30 -b eis 

- 21 * ®71 

-35.1 0132 
■22.8 79 

-12^ 0.22 

- 2.2 6 * 

• 10.0 ®4b 

13J ®ioa 
24.9 134 


112 

9 

90 

166 

54 

27 

47 

75 

127 

92 


4.1 

22.6 

27.3 

14.0 

19.2 

19.6 

212 

74S 

6.9 

1.3 


13.0 
■31.9 
■14.2 
4.0 
12.4 
- 10.4 
- 8.5 
12.3 
S 13 
16J 


6.1 
-34.8 
■26 JO 
■38.8 
■27.3 

■ 17.5 
- 7.9 

■ 15.2 

6.B 

17.7 


8.161 

1.00 

3.17 

1.61 

o.7a* 

2.05 
249 
2.55 
2.40 

7.06 


7.58 
17.18 
14.76 
9.88 
12.00 
22. SO 
11* 2 
14.53 
14.48 
8.23 


2.8 

I* 

3.5 
3.2 

4.6 


130 

294 

252 

169 

205 


3.1 

1.1 
2.1 
2.6 


199 

248 

248 

141 


168-109 
294- 86 
255-129 
260- 62 
*205- 84 
398-224 
202-152 
358-172 
358-1 56 
1 57-110 


Sever. Peacock 
Bihbv and Baron 
Bifurcated Engineering 
Blrmld Qualcast 
Birmingham pellet Group 
Blake- "s Casting 
Boeod-Pelepah 
Bcgod-Pelepafi "A" 

Booth am Engineering 
Brafay Leslie 


1.0 

1.7 

1.7 
30. 3 

0.5 

0.4 

0.2 

0.3 

0.6 

1.8 


13.00 
AQjOO 
27470 

48.00 

43.00 
14.S0 

20.00 

27.00 
255.00 

414)0 


26.50- B. SO 

43.00- 36.00 

39.00- 14.00 
4640- 16.00 

80.00- 45.00 

23.50- 1080 

25.00- 20.00 

53. 00- 24.00 
235.00-1 SO. 00 

41.00- 15.00 


18.2 
2.6 
- 10.0 
6^ 
- 4.0 
11.6 

■ 0.0 

■ 3.6 
13J 
20.6 


- 10.3 
6.1 
3.8 
39.4 
-12.7 
■ 0.0 
• 0.0 
■15.6 
8.5 
57.7 


■ S2.7 106 

• 2.4 082 

■30.8 4S 

21.1 65 

■ 40.0 ®SO. 

■38.3 089 

■20.0 3156 
- 18-2 «154 
- 8.9 ®243 

11 1 *394 


72 

103 

31 

44 

63 

112 

196 

156 

306 

496 


ll.S 
-11.6 
- 22.6 
- 8.6 
-17.S 

- 4.1 
-T4.0 
■ 17.1 

- 2.6 
3.7 


-25.4 
- 10.1 
-13.6 
1 6.0 

- 27.4 
■ 16.8 
■16.8 
-29.6 

- 9.7 
31.2 


-SS3 
- 8.1 
■34^ 
14.1 
-43 * 
>41.9 
■24.6 
-22.9 
•144 
4.7 


O.S9d 
2.49 
2.57 
3.40 
4.7 S 
131 
1J 74 
2.751 
I486 
2.BS- 


6.98 

939 

14.66 
11.37 
15.22 
16.99 
io.sa 

15.67 
8.48 

10.69 


0.0 

15 

2.6 

2.3 

3^ 

24 

2.6 

2.6 

33 

3.2 


119 

164 

251 

194 

260 

273 

181 

268 

145 

183 


176- 67 
166- 83 
251-137 
274-164 

266- 76 
276-118 
182- 61 
263- 76 

267- 143 
259-133 


British Stref Constructions 
British Svnhon Industries 
Bullaugh 

Borne** Products 
Burge** Products *'4'* 
Butterfield -Haryev 
Carcto Engineering Group 
Central Manufctrng. Trading 
Chubb and Sen 
ClJVton. Son Holdings 


0.6 

1.3 

3.3 
0.7 
0.9 
3.7 

1.4 
11.9 
33.0 

0.5 


450 

24.00 

62.00 
32-00 

32.00 

26.00 

36.00 
63LOO 

89.00 
524)0 


8.00- 

44.00- 

70.00- 
42.00. 
35-00- 
2&2S- 

37.00- 

70.00- 

94.00- 

33.00- 


3.00 

19.00 

28.00 
(8.00 

13.00 
9.S0 

19.50 

17.00 

32.00 
1500 


-18.2 
■ 7.7 
26.5 


6.7 

18.2 

20.0 

11-S 

32.8 

23.1 


28.6 
- 4.0 

24.0 

60.0 
68.4 

8.3 

63.6 

90.9 

34-a 

68.2 


-30.8 IS 

■ 45 * 067 

■ 3.1 9160 

■ 17.9 34 

IDS 34 

• 7.1 61 

9.1 *206 
50.0 *106 
l».1 129 

6.7 ®46 


85 

201 


23 

42 

2S9 

134 

88 

58 


-29.7 

■ 20.7 
8.8 
■118 
- 8.3 
1.6 
3.2 
4.1 
14.2 
5.8 


7.0 

-20.1 

3.2 

33.1 

40.1 
■ 9.9 

36.1 

58.6 

12.2 

56.6 


-34.8 
-48.6 
- 6.7 
-22.7 
4.0 
■125 
2.6 
41.2 
10J 
0.5 


0.00 

1 . 12 » 

4.27 
331 
3.31 
1.76k 
2.16* 
2.03 
2.66 

3.28 


04)0 

7.19 

10.60 

13.90 

45.90 
1083 

9.22 

4.96 

4.64 

15.77 


6.6 

2.8 

1-2 

1.2 

18 

2-8 

S.2 

25 

1.8 


123 

181 

272 

272 

160 

IS* 

85 

79 

270 


O- O 
123-60 

223- 140 
354-150 
373-218 
215-138 

224- 141 
143- 74 
107- 75 
441-221 


Clyde Blowers 
George Cohen 
CoIlKU Groua 
Concentric 

William Cook iShemeidi 
Cooper Industries 

Corner croft 
Crane** Screw - 
Crosby Spring 
Dylsan 


0.5 
20 S 
0.8 
3.3 
0.3 
3.2 
0.7 
0.3 
0 6 
0-5 


52.50 

57.00 
1580 

22.00 

17.00 

10.50 

29.00 

12.00 
10.50 
19-50 


65.00- 42.50 
6380- 25-00 

16.50- 9.00 

24.00- 14.00 

20-00- JO OO 
13.72- 6.50 - 2.3 

31.00- 1700 16.0 

15.50- 10-50 

1 1 40- 6.50 

324)0- 16.50 


108 
11.8 
34. S 
18.9 
0.0 


0-0 

16.7 

18.2 


108 - 0.0 

28.1 104 

34.9 - 6.1 

29.4 AS 

6.3 - 154) 

10.5 -23.4 

36.1 3.6 

- 17.2 - 173 

16.7 - 48 

- 1 5.2 - 30.4 


0210 

127 

969 

63 

068 

0202 

•86 

866 

842 

CT4 


87 

43 

85 

254 

107 

65 

S3 

93 


- 5-0 

- 3-9 
15.9 

2~2 

■ 14.0 
■168 

■ 08 
- 14.0 

0.5 

1.6 


- 6.0 — 5.0 

6.6 13.1 
12.1 -118 

7.7 - 18 

-11.6 -19.9 

- 88 - 27.9 

14.9 - 28 

-31.1 -228 

- 2.9 - 70.1 

- 298 - 34.4 


2.77 


2.981 


181 

1.6o 

182 

0.70 

2.68 

a.73 

0.89 

181 


0-12 

s.oa 

13.96 

11.19 

13.74 

10.27 

14.22 

9.42 

12.98 

11.89 


38 

3.0 

3.1 

1.4 

1.2 
4.2 
2.8 

5.5 
2.8 
3.7 


139 

137 

222 

191 

235 

176 

245 

161 

222 

203 


168- S3 
163-108 
269-121 
234-110 
266-136 
176- 89 
271-127 
162-68 
281-138 
217- 71 


James H. Dennis 
Dohton Park Industries 
Dorn Holdings 
Duport 

Elswlck-Hopper 
English Card Clothing 
Eva industries 
Evpandcd Metal 
Fairer 

Flevetlo Castors* 


0.4 

16.7 

3.7 
18.0 

1.1 

2.2 

2.9 

8.8 
9-6 
11 


18.00 

29.00 

50.00 

62.00 
10.25 
38.50 

47.00 

58.00 

57.00 

33.00 


26.00- 

34.00- 
SI .00- 

66.00- 
11 . 00 - 
41.50- 
4980- 

58.00- 

57.00- 

40.00- 


16.00 

13-SO 

30.00 
27 -SO 
. 7410 
2280 
25-00 

27.00 
19-00 
1880 


S.9 

16.0 

6.7 
21.6 

2.5 

24.2 

6.8 
31.8 
42. S 


-10.0 
20.8 
28.2 
24.0 
- 2-4 

13.2 
1T.S 
418 


58.3 46 

13.8 -17 


16.2 ®1 44 

l“ 

4.8 

2.4 

3.7 ®220 
6.B 99 

16.4 164 
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2.05 
2.96 
0.50* 

2.93 
6.51 
4.061 


6.63 

14.54 
11.63 

12.55 
14.67 

17.55 
S.44 
7.91 
6.46 

13.69 


4 1 

3.4 

2.5 
2.7 

2.7 
2.3 
6.1 

1.7 
3.0 

2.8 


148 

248 

199 

214 

251 

300 

93 

135 

111 

237 


Redman Heanan 
Reneld 

Rastmor Group 
Robert Riley 
Charles Ro b ert s 
Thomas Robinson 
Ronkslev Investment 
Root Harvesters 
Senior Engineering 
Serck 


1.6 

48.7 

0.7 

OJ 

1.2 

1.5 

0.2 

0.7 

9.2 

11.3 


10.75 

1514)0 

43. 00 

10. 50 
145.00 

63.00 
2. DO 

30-30 

17*0 

36.50 


16.2S- 

1554)0- 

52.00- 
14.50- 

155.00- 

72.00- 
2JO- 

364)0- 
IT^O- 
37 JO- 


7-ZS 

67.00 

30.00 
7.50 

60.00 
404)0 

24)0 

17.00 

7.SB 

124)0 


- 8.3 
24-8 

041 

0.0 

S.6 

- 3.1 
■2041 

22.0 

20.7 

30.4 


- 17 J 

43.8 

241 
• 8.7 
39.4 
JU 
-204) 

32.6 

29.6 
(2J 


2-4 18 

34-8 124 

-173 040 

- 8-7 *40 

113 141 

S3 *86 
-204) 0107 
7-0 038 

i Z-B 313 
23 78 


51 

50 

96 

108 

134 

47 

213 

S3 


• at a 
73 
-14.0 
•14.0 
-114) 
-16.7 
-31.2 
4.9 
3.7 
12.1 


>314 

19.7 
-14.8 
-24.0 
16.0 
9.2 
• 33.4 
103 
7.9 
35.0 


- U 

27.0 
-22.1 
-14.0 

5.1 

- 2.7 
-2*4 

0.8 

6.4 

72.0 


0.00 

6.49 

3.69 

0.71 

730 

4.3D 

0.10 

1.66 

0.87 

2.00* 


0.00 

6.51 

13.21 

10.42 

7.96 

10.50 

7.8S 

8.40 

7.63 


23 

3-6 

1.6 

0.0 

2.1 

1.1 

3.8 

3.0 

2-6 


O 

US 

226 


178 


136 

179 

134 

144 

131 

144 


Sheapbrtdoc Engineering 
Sllverthorne Group 
H. C. Sllnpsby 
Speedwell Gear 
Spencer Gears 
Smiths Industries 
Svmendi Engineering 
TACE 

Tan SM Holdings 
Tea Abrasives 


9.2 

03 

0.2 

0.2 

0.6 

47.0 

03 

0.9 

03 

0.6 


3230 

830 

20.00 

2230 

1230 

136.00 

10.00 

ZO.OO 

6.00 

2630 


36-00- 

16.50- 

324)0- 

3430- 

22 . 00 - 

138-00- 

10.00- 

31.00- 

12.00- 
2730- 


1230 

6.00 

20.80 

1930 

04)0 

31.00 

7.00 
104)0 

6.00 

13.00 


11.1 

■ 103 

■ 0.0 
■11.8 

0.0 
9.7 
0.0 
2.6 
- 0.0 


25.0 
-22.7 
- 0.0 
-11.8 
■ 10.7 
49.5 

25.0 

29.0 
- 0.0 

403 


32.8 
— 46.9 
-373 
-34-8 
-43-2 
493 
0-0 
-343 
-503 
83 


84 

019 

087 

•78 

•94 

165 

OSS 

Oil 

060 

051 


— 2X1 — 


98 

119 

112 

44 

IS 

76 

65 


■ 14.0 
-24.2 
-14.0 

■ 5.7 
-144) 
-11.8 
■14.0 
- 6.9 


4.0 

SX7 

16.8 

26.6 

25.7 
24.3 

AO 

7.4 

16.8 
16.9 


15.6 
-49.9 
-41.1 
-3E.S 
-46.3 
40.8 
- 5.8 
-38.2 
• 52.9 
2.1 


2-70* 
0.9 Id 
2.07 
0.42 
0.89 
5.62* 
0.93 
2.02 
0-00 
2.48 


1X79 

17.74 

15.95 

2.86 

10.90 

6.55 

14.38 

1S.SS 

0.00 

14.70 


1.0 

2.0 

4-4 

2.2 

2.9 

XI 

1.8 

2.6 


2.8 


219 

303 

273 

49 

186 

109 

246 

266 

O 

25> 


170- 94 

126 

17.3 

11.1 

4.1 

u 

288-123 

180 

38.2 

5.9* 

2-4 

36 

281-144 

196 

1.6 

1l.1t 

4.7 

70 

22X154 

193 

11.4 

9.8 

4.6 

68 

274. 97 

198 

265 

SJI 

3 3 

58 

302-136 

215 

39.7 

6.7 

3.9 

58 

10X 51 

76 

2X2 

3.21 

4-4 

65 

204-134 

169 

— 20.0 

7.3 

7.8 

117 

1 50- 103 

T3S 

-18.2 

29.2 

7.7 

114 

25X123 

189 

25.9 

11.21 

44) 

60 

0- 0 
155-105 

128 

-11.8 

4.1 

17.0* 

2* 

X9 

39 

132 

226-123 

170 

33.0 

1X04 

XI 

46 

ISO- 82 

132 

35.0 

1-31 

XI 

120 

172- 67 
197-101 

111 

148 

23.0 

21.4 

0.0 

9.1 

&9 

103 

134- 43 

77 

74.6 

0.1 

1X0 

268 

172-104 

134 

7.4 

A41 

4.8 

71 

1X2-114 

136 

- 3.8 

2.6 

6.7 

100 

20X138 

160 

-10.0 

6.0* 

XI 

90 

27X186 

218 

0.3 

2-74 

1U 

176 

30X1 1 8 

195 

55-3 

ZJ» 

X4 

30 

27X102 

187 

45.9 

9.2* 

2-2 

32 

49- 0 

29 

68.0 

0.9 

za.o 

357 

lit- 89 

141 

32.6 

2.8* 

4J 

67 

137- 93 

112 

- 3.2 

17.6* 

7.7 

115 

258-158 

212 

1S.9 

1.6* 

6.1 

91 

304-138 

220 

20.7 

75 

2-7 

41 

X 0 
31X163 

22 1 

13.6 

0.01 

6.91 

xa 

88 


107- 59 
77- 33 
115- 58 
105- 65 
88- 36 
143- 56 
*20- 61 
323- 82 
149- Cl 
120- 58 


81 

55 

82 

83 

57 

91 

106 

122 

112 

81 


173 
SB* 
1.6 
11.4 
26.3 
39.7 
23.2 
— 204) 
— 18-2 
25.9 


143- 39 
139-107 
94- 46 
304-116 
336-219 
137- 79 
764-266 
7 60- 69 
.127- 87 
161- 86 


67 

121 

67 

176 


25.9 

-11.8 

33.0 

3X0 


107 

514 

99 

104 

136 


21 -4 
74.6 
7 A 
■ 3-8 
■1041 


215-103 
131- SO 
91- 31 
948-201 
124- 57 
140- 69 
149- 79 
70- 32 
000-000 
119- 48 


IBS 


56 

561 


120 

112 


0-3 

56.3 

45.9 
6B.0 
32* 

■ 3* 

15.9 
20.7 


13® 


F. H. Tomkins 
Trlenco Group 
Tube Investments 
W. Tyyack and Tumor 
United Gas Industries 
United Spring 
Unicorn Industries 
Unochronte I nt e rne U eee l 
vickera 

Wagon Industries HeMinga 


i.B 

0.3 

18X9 

0.6 

1-2 

1.4 

10.2 

1.3 

02-6 

8.8 


9.00 
3.50 

2724)0 

3X00 

13-00 

14.00 

58410 

8.00 

143.00 

8X00 


1 1 4M- 6.50 

7415- 3.00 

274.00- 116-81 

35.00- 25.00 

21-50- 6-00 

31.08- 9*6 

69.00- 30.00 

10.00- 4.25 

160.00- 634)0 

92-00- 4740 


0.0 
■1X5 
23.6 
404) 
8.3 
■12.3 
- 3-3 
■ 6.9 
1241 
2-4 


0.0 

16.7 

34.3 

27.3 
13.0 

•12.5 

9.4 

0.0 

22.2 

103 


— 1X2 
-61-7 

n 

- 10.1 

— 20.0 

19.2 

8.9 


•141 

047 

53 
082 

IS 

065 

67 

54 
124 

80 


178 

59 

63 

103 

10 

82 

46 


- 14.0 
■24.8 

6.3 

20.3 

- 6.9 
-24.8 

■ 16.9 

- 1X1 

■ 3.2 

■ 1X0 


•16.8 

■ 2.9 
11.8 

5.9 

■ 5.9 
■27* 

■ AS 
• 16.8 

1.7 

• 0.3 


-22.9 

-54.5 

2.4 

1.5 
-40.2 
-45.0 
■ 1S.3 
-24.6 

12 J 
2-6 


0.67 
0.00 
15.98 
2*3$ 
0.00* 
1.11 
4.14 
0.37* 
MS 
7.1 S 


11 JO 
o.oo 
9.04 
10.70 
0.00 
12.18 
1X98 
7.71 
7.91 
12.80 


2.8 

4.1 


197 

0 

155 

183 


3.9 

1.9 
3.7 
3.2 
2.0 


208 

188 

173 

1=3 

210 


197- 98 
O- O 
175-131 
ZSS- 88 
327- 0 

208- 86 
188-115 
123- 60 
152-114 
22X162 


145 


35.7 


M 


1S2 

160 

IS 

159 

158 

93 

132 


1.9 
1412 
1O0. D 
30.7 
1X7 
3X1 
2* 


2.6* 
xn* 

45.0 6.0 

9.91 3 S 

o.ot 520.0 
« 3* 


127 - 51 


90 

52 

736 


8J 

1-9* 

26.2 

14-4* 


EJ 

a 


102 

64 

81 


105- 78 
143- 36 
736- 64 
124- 48 
1SS- B9 
354- 62 
132- 77 
14S- 08 


54 

74 


1.9 

1X2 


65 

118 

109 

109 

HO 


30.7 

1X7 

33.1 


1X6 


Thos. W. Ward 

Thomas Walkar 

Warno. Wright and Rowland 

Weir Group 

West Bromwich Spring 

Weytmrn Engineering 

Wilkinson Match 
wwdhouif and Rlusen 

Wright -Scrlren 
Wyndham Engineering 


17.7 
a* 
1 j 
9-4 


0.7 


241 

29.5 

1.2 

0.7 

0.1 


45.50 
7-00 

72.50 
52.00 
1X00 

170410 
1 52.00 

26.50 
10 JO 
2X00 


47.50- 
10.00- 

22.50- 
S4J0- 
20.00- 

160.00- 

143.00- 

50-00- 

10.50- 
=6.00- 


20.50 

6.00 

7X0 

18X0 

10.00 

54X0 

54.00 
IS JO 

3. SO 

24.00 


16.7 
- 0.0 
1X4 

27.6 
. 10.0 
104 
ZOX 
1.9 
5.0 
0.0 


35.8 
- 0.0 

50.0 
40 J 

63.6 

88.7 

36.1 
20 J 

s.o 

0.0 


8.3 

-30.0 

7.1 

1.0 

20X 

109.9 

- «U3 
6.0 

10J 

- 7.7 


87 

043 

146 

87 

0148 

0227 

93 

161 

•84 

•109 


59 

54 

99 

59 

1*7 

235 

63 

1S1 

109 

137 


0.3 

■ 14.0 

1.8 
9.7 
-2X6 
• 5.1 
3.2 
-12.4 

■ 9.7 
■14.0 


13.0 

•16.8 

24.8 

1X9 


S.l 


3X7 


-16.8 - 


2.1 

34.0 
1.0 
4.9 

13.1 
97.8 
1S.6 

0.1 

4.1 

13.0 


3.77 
0.G4 

1.85 

3.85 
0.861 
5.65 
7.07 

1.77 
1.00 
1X7 


12.74 
13.99 
12.64 
11 J9 
Ml 
5.12 
XT8 
10.27 
14.73 
9.42 


2.2 

1.9 

3.1 

1.4 

4.4 

3.6 

2.2 

4.7 

1.8 
0.7 


218 

239 

216 

195 


87 

140 

17S 

252 

161 


303-162 
241-107 
297-154 
25X162 
197- 92 
161- 80 
183-195 
204-124 
283-189 
162- 72 


217 

170 

230 

215 

128 

101 . 

ISO 

162 

229 

115 


OJ 

40.6 

- 5.8 

- 9.5 

- 2.2 
-13.S 
— 6.6 

8.5 

9.9 

40.6 


9.3 

IX* 

5.7 

XB 

3.81 

20.2 

20.4* 

X3 

1.8* 

Ul 


4.9 
5.0 

3.9 

If 

X* 

xs 

3.2 

X8 

19.3 


73 

74 
SB 

134 

70 

125 


86 

287 


95- S3 
148- 68 
114- 49 
140- 79 
138> 46 
235- 82 
118- 73 
128- 46 
142- 80 
672- 70 


73 

102 

69 

102 

75 

147 


•5 

102 

411 


0.5 

40.6 

- sx 

- 9.S 

- 2.2 
■ 13 J 
- XB 

XS 

9.9 

40* 


*?«•*«»•< 
-“N-wetf * 

iiill gun 

■ -4 

-**9iP9 

f^sertH 


* Directors' forecast. f Preliminary "an re*. : Statutory llmft. f In Dividend eehimn Indicates dividend payment sdlusted :a retied a changed interim dividend. In Earnings column figures shewn m latest 12 months rerntnga lodode Ino-rim results. 9 scrip Issue, 
6 Market actuals lop 1.000 shares. 0 Price inner m share price converted -rto an indes shown b» current price as percen»5e Of base date agios tea fDr capital dunaei. Base dates January 1. 1955. unless otherwise stated. Base data January 1. 1969. A Price index 
a< percentage df marlre*. nritfa Index, m Earnings calculated an net imputation toy Sasra ana include contripu’.-cnt vam Asstciite Camnanes. * Net each flow — Depreciation plus retained earnings adlusied where tweessarr M redact a fun veer under imputation im 
motem. ■ Net cash and securities ore net hpures (dr amount df cash, secur.t.es. loans e* 4 . (r.ot trad* in. cements mums overdraft. □ Net anflih/c assets Include land, buildings, plant, machinery, etc_ at balance-sheet voluv leas desreuattoa and or! or charges tee 
goodwill b A maintained rate IS assumed unless accompanied by a forecast, d Interim reduced. Final assumed to Be maintained unless fsrecas; made. 


2S.V- - 

T.X *;l*r 
*0.9'. ' r»j 
I4-*‘ isl 
22J.-S L* . . — 

18J ;; ‘,<1 J. - 

13-3. *t£ 

au;'!s . 

11-f T* . in . — 

11 .*.^ 

SIX 

1X0V>-C ; . 


: '^iUfe 4 
• ■**.:.* As*, fv . 

l ~a. 

•'a? is-' ■'•- r 



BARTONS SONS 


BRABT LESLIE 




Xr 


11(111 ll'l 1! 


JX4SONOJ PRAM 


C 9 




M i 


B . 4 


Ll < 

S 5 SBB 3 

mmt 

■■HnnwH 

H 


■ 

| 

H 

MIHHM 

■UBKHfiflUUl 


BOTTnsRF&JMUHVEr 


Graphs illustrate the Individual Share Price movements over the previous 52 weeks. 
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■MON E Y + EXC RANGES 


Interest rates fall 


F.T.— ACTUARIES SHARE INDICES 

These radices are the feint compilation of Tbs Financial Times, The Institute of Actuaries and The Faculty of Actuaries 


’• - Bank of England Minimum 
r .-‘ Lending Rate 10 % 

(Since May 2. »7S) 

The Bank of England Minim um' 
Lending Rate was - again 
unchanged yesterday, at the 10 
per cent. level reached on May 2 
as a "result of the first increase 
for almost 18 months. Short-term 
Interest in general . fen back 
further, from the levels to which 
they rose in the earlier part of 


• 

Inter-bank 

focal 

Aothnrity 


. deposit* 


the week; helped by the calmer 
situation in the foreign exchange 
market and the cuts announced 
in official discount rates in the 
U-S. and 'Switzerland. 

At the Treasury bill tender, the 
average rate of discount . on 
accepted bids was reduced 
slightly, to 8.4747 per cent, from 
8-4774 per cent, wi th the 
minimum-accepted offered un- 
changed, at £07.434 (equivalent to 


an annual discount rate of 9.4850 
per cent). Bids at the xnuuru un- 
accepted were met as to about 
32 per cent.. 

Day-to-day .credit was in 
slightly short supply, and the 
authorities gave a small amount 
of assistance, by buying Treasury 
and local authority bills from the 
Discount houses. 

Kates in the table below are 
nominal in some cases. 



Finance Discount 

.boon Company market Treeamy Bank 

deposit deposits deposit* bill* * bill* # 




EQUITY GROUPS 
GROUPS & SUB-SECTIONS 

Figure, tn parenlbecea iho« number 
of nocks pur section 


x CAPITAL GOODS ( 181 ) I 8 i.au + 0.1 

2 Building Materials ( 30 ) -... los-ai j— i.s 

3 Contracting, Construction ( 33 ) 254.05 j+o.s 

4 Electricals ( 16 ) au .64 +o.a 

» Engineering (Heavy) ( 13 ) ... 147.55 .- 0.5 
e Engineering (General) ( 65 ) ... 107 . u [+ 1.0 
7 Machine and Other Tools 111 ) *s .°2 i + i.o 
b Miscellaneous ( 23 ) ... ... 111 . so I + 0.3 


I Zbcrre, 1 (TueaJayjafofldayJ r«- 

M ,r I "; r “j? | if 



lodes: Index led 
Kol So. I Xt 



; 19.27 | 
! S 128 ; 
I 17.97 ! 

i 17.70 , 
1 I 

I 81.35, 


9V10U< 1113 
IO-IOI 4 : 11-12 

io-i 04 «: 11-12 

lOta-lll, illts- 121 * 


Local author its aod finance tnuef eeven days’ notice,' others seven days’ fixed. * Loag-ferm local authority oortcue rale 
a mn l n a lty .: three years 13W* per cent.; fonr yean 14-141 per .cent.: five, yean Mi per cept. 4 Bank bill rate in table Is 
boxing rate for nrtme tmor. B cyln a _ rate, for lour -month bank unto XW-KM per cent.; and foor-mooth trade bins 115-124 per 
cent. ' Approximate seDlna - rate for oae-numUi Treasnry bills fSj2-9* per cent.; nmumaub 99j=-95i6 per cent.; three- month 
H-#7« .«r cent. Approximate sdfing rate for one-month bank bin* 1M per cent.: for two-monlb M-10 per cent.; and three- 
moutb- 9Uu-l0i per cent.; for one-month trade hUta 184-1M per cent.; two- month 10 *- 1 U per reau.: and three- month lOi-U per 
cent ■ . ; . 

Ftaanra House Base Dune (published by the Finance Homes Asaodatfamt: HH per cent from May i. Cteartaa B*U 
Depmk Rates for small sums at seven days’ notice: Si -per cent- Oeartwy Bank Base Bates for leading R per cent 
Trsnwy mitt -Average tender raw of dtacooni 9.4747 per ram. 


(155.83 1+0.9 












. EXCHANGES AND BULLION 

Sterling and the U.S. dollar lost The dollars trade-weighted aver- 
arlitle ground against other lead- ago loss .against 14 units since the 
ing currencies as a Whole in the Washington'. Agreement (as calcu- 

lated on. noon rates in New York 
ftragn - exchange by Morgan Guaranty) widened to 

the pound's trade-weighted, aver- 6.53 per cent', from 6.42 per cent, 
age depreciation against ten lead- while sterling’s fall on a similar 
ing units since the Washington basis widened to 80.27 per cent* 
Currency Agree m e n t o£ Decern- from 30.15 per cent. 
ber ,1071 (as calculated by the Gold was uncharged on balance 
Bank of England) widening on j n London, at $ 1654 - 166 *. Condi- 
balance to 24.9 per cent, from tions were quiet The metal 
the previous 24.8 per cent, and opened at S 165 *- 166 *, and was 
standing at 242 per cent at noon, within a range of 5165*-1664 
after having been at 248 per cent throughout. 

in early business. ■ In terms of The Krugerrand ended in places 
the dollar, .the pound rose 10 at a premium over its gold con- 
I points on the day; to $ 22020-22030 tent of 20 per cent (on the middle 
— opening- at $ 2 - 3055 - 28065 , and, of dealers’ bid-offered prices) in 
amid various fluctuations, reach- domestic business, against the 
Ing $ 22070-22080 at one stage, previous 22 } per cent, and at the 
and 828010-28020 in -the .mid- previous 3 ft per cent- in inter- 
afternoon. Business was modest, national. 


FOREIGN EXCHANGES 


{ | Market Bum 

Mar 18 iBank! ! 
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u2 Sm 
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EXCHANGE CROSS-RATES 




Hold bullion 
tn fine cancel 



Ml 43 97 (030 ' d& 25 94 

2302 SC3 »1 *2-45 1 39 70.74- 
0.55 37 168 7 169:1 ’ 181 7- IKS 
80-58*8 l«4gi3 . 13 90 98 
- A64 57 . ft. 7 dSl 


7.20 22 ( &AX81 IHW5382, - 



0.88 <n Montreal. 0881= 103.42 44 Canadian cenu 
i 8 in A'«r Tort. SCI =96.75-77 L‘.S. nenra. OjS. 8 in Milan 627.90 
Sterling hi Milan 1447.46 



8 Miscellaneous ( 23 ) ... ... m.so ,+o.a 

9 CONSUMER GOODS I = 

(DURABLE) ( 59 ) 82 97 ;-f 0.5 ! 2187 ! 

io Electronics, Radio TV etc. ( 15 ) 90.91 j— o.i 
Household Goods ( 15 ) ... 13490 — 01 

i® Motors and Distributors ( 29 ) 47 -°* + ** 7 

CONSUMER GOODS „„ „ „ 

13 (NON-DURABLE) ( 164 ) 13583 +°* 

M Breweries ( 16 ) ««■« +*-® 

15 Wines and Spirits ( 8 ) ... lBa - 38 

16 Entertainment. Catering ( 16)! 143 - 40 +0 - a 

17 Food Manufacturing ( 22 ) ...Ji 4 a .76 ~o.i 

i® Food Retailing . ( 16 ) i 37 .os + 0.7 

“ Newspapers, Publishing ( 15 ) 13607 1~°- 7 
so - Packaging and Paper ( 13 ) ...' 10*87 — 0.1 

21 Stores ( 30 ) .. r i 2 S 8 ° | + 2.2 

n Textiles (19) * 134.58 * 0.6 

23 Tobacco ( 3 ) *177.39 —1.4 

24 Toys and Games ( 6 ) 41.17 j — 

OTHER GROUPS ( 92 ) 

26 Chemicals ( 25 ) 167.90 + 0.6 

26 Office Equipment ( 10 ) ... 93.84 + 1.8 

27 Shipping ( 11 ) ”«•« + 3 - 2 

28 Miscellaneous ( 46 ) 143.17 + 0.6 


119.78 |12 1.69 j 12287 

1 105.78 1109.05 111. 3S 

! 

850.61 855.70 j 340.80 
i -806.65 j 210.13 J2I1.90 
■ 145.06 146.85 145.99 

I 10S.13 105.89 106.63 

l 

i 47034 46.87 . 47.38 

I 110.66 111.40 111.68 

i 

I 82.14 85.75 ! 85.07 
l 90.67 0B.71 94-93 

I 133.99 136.62 136.09 

I I 46.16 | 46.77 47.43 


110.53 129.01 - 
1 «S 3 i*' ! 
112.75 1117.40 i 
1 122, «1 ; 
184.25 1851.61 , 

206.40 829.56 
! 1 23.4 1 > 
116.61 159.79.' 

(22(4) ' 
89.68 1 110.07' 
1 f85(4, : 
37.04' 46.02 
116,5) ; 
100.12.114.48' 
1 l25f4) j 

98.481 90.69! 
• 122-4, 

180.64 105.62 

1 Uftsi i 

164.74 1146J9DI 
I 123/41 ! 

47.6 2 60.551 
I-2S/4; | 


51.78 206.37' 60.71 
i6.il! «4>5i72) :il3,-l£.'T*J 
45.11- 235.84 ! 44.27 
i 6 /l-. ( 2 .- 5,781 

74.74, 589.53 I 71.49 
is.-ii !{19.-Sinn t i2/i2,«: 
98.49. 330.04 : 64 71 
(2/1, i <C/5<72) i(2c/P **' 
64.59, 202.57 | 64.39 
i2’ll ■ I <2il.-7» v ‘ 

45.45! 168.59 ! 45.45 
<6 1. ! ie.-i.72.. (6/!j7i • 
80.11; 156.701 19.96 
l 2 .'li ltX 3 »lS * 4 # 

49.B5. 177.41 1 49.55 

16 , Ij W7/4.72) ! tflliibi 


... '123^0 4 2.2 
• -.^134.58 -r0.6 
—1.4 

-1 41 .iv! - 


167.90 1 4 0.6 
93.84 - 1 -I .8 
372.23 4-3.2 
143.17 +0.6 


13.67 ; 
15.40 ! 
13.77 ‘ 
11.18 | 
20.29 

2L34 

I 

11J» 
26JS1 1 

19.66 : 

j 

[ 87.05 j 
I | 

I 20.84 ; 

I i 

i isrm; 
j 23.48! 
j 17J5 .’ 


INDUSTRIAL GROUP (496) 132.32 ,+0.7 


64)3 9.44 

6.73 10.43 

6.88 10.86 
7.84 9.36 ' 

5.28 10.05 
4.63 13.2B 
7.02 - 7-38 

6.36 6.80 

5.17 13.17 
7.47 4.38 

7.51 7.46 

7.49 6.03 

I 

5.3° j 6.82 
8.60 j 8.98 
6.34 j 5.08 

6.76 I 8.08 

I 


6.18 1 8.16 


142.95 1 141.13 
156.04 [l 54 .Bl 
142.71 (Z 39 JR 1 

148.96 J 146.84 
156 . 07 , 154.60 
137 . 03 ' 135.19 
1 D 3.79 ^ 101.24 
121.19 119.96 
133 . 76 ' 15 1.14 
179.92 177.39 


j 134.96 
;i 463 i 
166.84 
14*J)7 
J148.14 
(136.18 
1.137.28 
il° 2 ^B 
'X 21 J 4 
1 133^2 
[l79.99 
I 41.85 


158.14 j 118.61 
161.07 1140.37 


167.67 

148.36 

148.83 

136.79 

139.35 

106.45 

136.47 

156.60 

187.19 

41.85 


162.30 

136.10 

115.16 

1107.80 

16336 


'141.55 
I 1 22/4) 
<156.55| 
I (22/4| | 
'167.69 
I ( 22 / 4 i 


CKV 4 i ( 6 / 1 ) 1 
149.02 55.28 
, (S3.-4J 16 /I) !i 

i V dR hq! R7 ft*. 


j 148.95 

j 115/6, 
145.541 
| (23/4) 1 
;146.73! 
! (25;«) | 
• 106.45] 
1 <L2rt, I 
<129.59, 
112 / 4 ) I 
: 142.59 
, (17/41 , 
'199.16; 
' <10/3i I 
I 45.61 
; <23)4i 1 


38.39' 227.78 38.59 

(fi/li : '.Sl/e/ 72 i it/i;7oi 
44.28, 257.41 42.85 

<6/i) laa-s/T:, >i!/v.',74) 
64.631 263.22 t3-92 

i6/li (4/3/72) (l’i.<l£-74) 
19.91/ 170.59 j 19.91 
(6/1) U 15/1. -65) i i<5.‘l.'76i 
| I | 

61 J98 226.08 ] 61.41 
|6/1) !(1d/E.-7S1 -,(13/12/741 
75.68' 281.87 1 69.47 
(6/1. ; (28/ 11, 77)1(13/12/74) 

80.42 257.40 78.86 
(6/1/ (13/7.172) !|13/12(14‘. 
55.28 329A9! 64.83 
(6/1) <9/175, 

62.031 211.6S 1 69.47 
fill 1(14/1 W«)l(U/12:74i 
67.15' 233.08 , 54.23 
l2ll) 1(15,9, TE) (ll/li,74) 
55.08! 260.29 i 55.08 
(6/1) '(1S/L72) (6/1, 7o. 

43.46] 135.69 I 43.46 
(6,1) (23/e, -72) n5.'I.J6i 

52.63 204.39! 52.65 
(6, ’li l(16,'8/7Zi ■ P'l.'iD/ 
62J9lj 253.72 62.66 
(6lli 1(17/9/1521 1(11/12,71, 
109.92 359.16 94.34 
iBil) ! I2/G72) 03I6/9C- 
20.93! 135.72 | HO.92 
(6/1) 1(16/ UVO) , (3/173) 


185.86 163.46 165.18 !169^5 143.15 169.35 73.14 201.92 ' 71.20 
; ; ; |12.'61 (6/1) '(3 1/1/66) '11)11741 

92.18 93.84 95.80 94.78 Ill8.48 :104.78 45.34 246.06 45.34 
1 I ) (17/4, (2/11 (1/9/721 i2i\jVji 

360.56 385.57 389.31 ’86B.08 1384.96 40134 194.38 517.00 90.80 

' I I (1C//S (5/li (5/12 72/ (29,-6/«2. 

142.28 14033 143.48 II4S.92 133.88 1148.14 60.39 258-83 60.39 
1 | ' (22, 1 4t ( 6 , 'll /2/5/T21 I <6/175- 


1131.34 [129.62 |131.68 ,134-20 [120.93 1137.371 59.19; 220.17 I 59.01 

| | j | j 1 123/4) | (8,’lt | illbtTZ, 1(13/1^/74-1 


EURO-CURRENCY INTEREST RATES^ 


W.lifvmao 

RiarM 



Euro- French deposit rates: r*ro days’ notice 7x-7* per cent.: seven days' notice 
71-74 per cent.; one monib 84-B per cent.: three months 71-84 per cent.: six moniiu 
' 84-Si per cent.: one year 95 -9J per cent. 

Losger-ierm Eorodollar deposits: two years 61-94 per cent.: three years 9i-M 
per Debt.; four years 9JJH per c e nt-; five years 95-8# per cent. 

The - following n«miim i rates wen Quoted for London dollar certificates of 
deposit;- one monib 5l-53ifi per cent.: three 64-3t7fc per cenL: six monibs 

7JjtJ| per fins.: one year 83^-71 per cent. 

. • *Jtate* aro nominal clocbw rates. 

t Short-term rates are call for sterling, C.S. doHari and Canadian dollars and 
two-days' nodes 'for cufiders and Swiss francs. 


98.76>6 78 jYu m«C<M .1 il 89 

f Based on rates quoted by spedittsi 
dealers. Giber rates may be qnoied else, 
where. 4 Rate given Is the commerc/a'. 
rale: financial rale 3437-34.77. 4 Rates 

Siren are liable to sharp Sort nations 
ts+i SeDins. 

FORWARD RATES 


— [ lln> M.-iiii, | Three mr.ntb 


N*e<r Yurk.l 1.25 ■ 15 -,^ri '5.69 -.|«u 

Uonirra'.Jl 00 0 90 t./oo id. CO-2 80 c./im 
Vmvt'iUn> 4-3 ./•«,. !12ilc.|in 

Hm<«el»...40 20 .T'm .110 9) .|,ib 
f-<'l>eii)' , nj' l b-2 •••• fm .12 9 -re ).qi 
P rsrtkfur :2/« 1 ! < ,l. <.m 10-9 id van 

Liatsio .|-m-6u cj.tu|V .-^m-120odi. 

Ulian .. ..'3 lire pm-psr 9-6 Ure pm 
Oslo ....... 2 He pm-lorsdl9 6-3 -re |-m 

2 -.im-por 10-8 -pm. 

9iockbrttni;la ■ivpni-4oredi«6.4 ,.«■ pm 
Vienna ....|a0-10 et,. k n, ,90-60 gro pm 

birich )4i»-3 «a c pm /i2-l ! i-.pm 

Slx-momb forward U.S. dollar a.M-6'8Sc 
ora and 12 -momb lZ.K-HSOc pni. 



■r? 

r ‘ Abbey life Assurance to. Ltd- • 
-i 14 . St^ PaaTs Omrcbyarf. &C. 4 . » 39 Ui 
n ftbbey Kq Mny loiBB.l - 2 M: v . — ‘ 
, do^iCnllMsy 131313 23.2| — A - 
3 do. Pr. Stay ft — ilOaJ 109 . 1 } 

- douAcC-L'oit May 6 ! 97.2 103 . 2 ,’ 

: doJ'en.UutlMjiyfrllOd^ 109 . 9 ] — 

•• Selective I n May K 59.0 62.71 — 

; doO'enUntt May€; 53.2 66 . 5 ! --- — 

wConr Umt liny 6 104 £ UO.lj — 

W Money Fd. CU»M.O I 04 . 3 j — 

' - Fern** See. BmiUJOJI 105 .B — - 

Pearion Man Bond; 105.9 111 .*! — 

. . . Albany life Assurance Co. Ltd. - 
. ji. Old BorUnsum St, -W-L W- 43 T 3981 

wQ't'd. Men: Fd-^ 5.4 100 . 4 ] — ■ ■ 

. WDo- Acvxim — 96.1 101 Jl :—r 

. VBpilty Fund-.- 129.9 129-5 . — 

. hcrom 123 J 130 ^ — 

" WPrbpsrty Fund ;. 96.2 IQJ.fl — - “ 

wDou keeum. 96.9 102 .# r~ — 

VPixed In*. Fond 96.0 101 .li — 

•Do. ftccuxn 96.7 lOl.jti — . — 

: VM/ple Inv. Fund 118 . 9 . 119 ^ - — — 

wDo. Anun--.«- 114.6 ISO JH — • — .. 

Ofd Men*. PenoJ 9 e.l 101.01 ~ 

l/n, iDtuin.M..-.| 96.9 101 . 9 ! — — 
Prep. Pea. Pundj 97.0 I 02 .T , — 

•- IV] Araunt. 97.8 103 J)f . — 

Pused lut. Pen — 96.7 101.8 w. — 

' Du. Awua.. 97 j 6 - JM. 9 - — 

B'tilk Inv. L'eatu. 118.9 1242 ; —..J — 
Ai%’am.. 7 Z|*l 9 .S 1 B 8 JI - _ 

AMEV Life Assurance Ltd., ‘ 

3 Pavilion Bids*-. BrlKbioo.. 9 S 73 *1917 
yTrtsdM*aaffedfidjl 05 .J 111 . 9 ) ■■ — ■ 

■ Atlantic Assurance Co. Ltd. . . .. 

: Atlantic Hm.. BHUnasbarst. B - durst 3451 
WAilWtlieAcCw 108.6 11413 / — -.} — 
fAU.WMttatCkBl 073 118 .fi — — j . ~ 

Vlnv’rtm'tFa.U'tif 1 10.0 ---I — 

rcuaion FA Unta.) - 97.0 . 1 — -| 

Barclays life Ass. Go. Ltd. 

aa, Rarafftrd Kd.. 5 . 7 . •' 01459 1211 

Bwdwybwds- .... 182,3 88 ^[ J . ~ 

Current nnB faloe.May 1 A 
• Corrected change - 

Brandts Ltd. . 

SB .' feaciiurcb SL. 5 .CJ. . 

- Breads* Sxampt-.fei.O 83 . 4 | 8:07 

r Canada Ltfe.Asshranco Company 
A ' rai»riw» a Sored. S.W 4 -. 8 U 39 6122 

GnrvthFdl- May K . M-*,. •—“I “ 

:• . BedFnuFA UnyS) 96 . 6 - 1 — •{ “ 

Cannon Assurance -Ltd. - 

7 I Olympic Wy Winbly BAS QNB. «W(B 88 JB 
WKqulty Unis— £ 11.80 >+ 8 .M — 

‘ - *Proi>erty Unit... 789 - -■ ■ 

WExec- BaJd. Colt . . 944 .. +1 — 

w£xec- Unit 778 - +*- — 

Bxm. Prop. Cnlt*} 966 — — 

*. Current onk vilua May 15 - . 

- ■ WBafcneeA BonA.| 9 Q 4 Wfl+J 1 — 

1 VKquity - - 6831+1 I “ 

-■ «NVWIC BonA .|966 £ 1049 | —l — . 

Capital LHe Assurance 
Confirm «««.. fSiarwlMb TPW. 0 M 8 2 SU 1 
wKqj inv^ May Mi . 0.8142 l --~l — 
Cbartxhse. Aphet Life Ass. Ctk Ltd. 

l . fmenwaer Row. C.C. 4 . 9 l-Z« 399 B 

■ wBaerey Bundi.« 26.6 28 . 0 | 

Vilonev BupUl. ..IB 6,0 86.^1 — - • — 

VllansKed Bonds. 36.8 38 . 8 } — 

WBquiiy BooJv- _p 1.8 3 B- 4 | 

The City of Watminstr. Assur. Soc. 
RlosKead aaost, a . . WMw 3 taw 8*. 
Crofdon CM UA. 04 »« 

/ WPbvtt/nit Mm 27 | 70 X> 73 . 6 ], 1 — 

WFourth Unit. 53.6 I .:....| — 

WWtyUns. Aptiffl 44 l 6 46^1 -^-1 

J The CHy of Wstinlnstr. Ass. Cq. IAdL 
Rtnakead Boose. A. Wbtta Bo 
< Cixvrins CBD 3 JA- . 684 - 99*4 

; tWBtfmttn»Ap« 30 | 4 O .4 - 48.41 — ‘ 

y , Wtradhuk Mar £7 67 JI — — — 

' . V%eealatnrMBi 37 33.1 — ■ — 

Ph^LAudV.rwsil 132.0 134-6 — 

wlaranwrOnUBd. 102.4 107.7 ■ — =- — 

Eqtdty Fund.. 37.4 ' 39.3 ^ — . 

Second Managed Fund ; 
s wPrefmee Apr. 30.1 116.1 f — -«r — 

wBilanoeApr 40 Jll»A 124 .W — 
VGoantmd AprJJOj ' 100.0 | — —j — ■ 

Cotnmerciai Union Group - 
St HafeH’s. 1 Underahaft E.C- 3 . 9(483 75 S 0 
/ VonnbleAnAcvUti : S 1-.76 . f+l.W| — 
Do- Annuity Ct»_| 12-20 1 1 — 

. Confederation Lifft.twtnrance Go. 

129 Rrerttf Street. WXR WY/ -91437 99 W 
i v Equity Fond — .( 8 S -9 93.6 ...... 

j; . *MuuEBd.Faiid b 116 J 123.1 

PwWlPen.P^ 43 ^ 45 .a 

* Equity Pen. Tuad 132.8 - — — - 

r Fixed lot. Pen-Td .11816 ' - — 

Managed Pen. Pd, 11 « — 

- Prepaxty Pen. 76 . .- 100.0 — . 

ePnuaendlhvP^j 84357 —t'* 


30 OILS (4) 


SHARE INDEX 


32 FINANCL4L GROUP (100) 

33 i Banks ( 6 ) 

34 Discount Houses ( 9 ) ... 
ss. Hire Purchase ( 5 ) 

36 Insurance (Life) (S) ... 

37 Insurance (Composite) ( 7 ) 

38 Insurance (Brokers) ( 8 ) 

39 Merchant Banks ( 19 ) ... 

40 Property ( 32 ) 

4 i ! Miscellaneous (S) 


42 i investment Trusts ( 50 ) 

l 


43 ALL-SHARE INDEX ( 630 ) 


COMMODITY GROUPS 
(Not included tn 500 
■ All-Share indices) 

44 Rubbers ( 10 ) 

46 Teas ( 10 ) 

46 Coppers ( 3 ) 

I 

47 ! Mining -Finance ( 11 ) .. 

oa] Tins ( 8 ) ' .. 

49 | Overseas Traders ( 13 )- 


,269.57 1 + 1.0 



7.06 ; 691 1142.77 '140.65 ,142.46 [145.30 


— .137.18 1135-27 137.29 (140.3b 


29 j 6.99 1 5.99 147.84 142.88 ! 146.57 152 . 56 1141.62 | 
' — 138.16 138.44 |l 37.19 136.92 ]l 38.05 ! 

4.89 102.31 101^6 |lD 3.50 108.88 < 221.74 | 
— ‘ 110.08 1110.15 ill 1.94 115.50 | 99.67 j 


, 172 . 85 , + 0.4 


143.43 +0.8 


— 110.02 109.52 109.64 Jl 12.73! 79.73 
15.03 194.45 194.45 192.98 1195.40 il68.07 

— 84.92 64.68 85.94 j 86.79 [110.60 

33.60 228.62 218.95 224.22 ‘225.23 ! 160.66 

I 

8.46 69.42 70.29 70.«6 1 71.62 100.79 


2.92. 4.01 .54.27 I 34.27 |171.54 171.14 ,172.35 1172.77 1132.01 


142.23 ;140.27 -142.08 il44.81 


150.64 -146.06. 
; (23.4i ! 


120.75:147^8, 
, (S5j4) i 
141.62 163.68' 
(23/4) | 
138.05 .169 J27, 
• il.'S.i ■ 
221.74 I134.39 1 
: iio/ 3 j 
99.57 127.97 
(15/4) 
79.73- 114.39 
I <20/4/ I 
168.07 |20 1.69| 
I (16/6/ 
110.60 j 94.97 

' (7/5) 

160.56 1241.22 
! (22/4) 
100.79 ! 75.78 

: (2 5/4) 


[132.01 ,172.77; 

, / J&*; I 


127.74 1147.451 
I (23/4 i I 


63.401 227.96 f 63.40 
/S/li 1(1*3, ' '2/72), I|13|12rt4i 


66.50] 241.41 j 55.88 

tP.'i) kll/«H2i 013:12.1 *. 
62.56 2B8.321 62.44 
(2/1) 1(20/7/72/ !.1S,’K,;4| 
84.13 293.13 / 8L40 

(S/1) iWT2) '(10/12-7*) 
42.81' 435.72 | 38.63 
(Silt 1. 14:5/72) „ 11, -12. il. 
44.88 194.46 44.88 , 
(2/li iil6/5/72) I (£/).<; * 
44.471 155.76 ' 43.96 
i£/11 (21/4/721 it 13/12.' 7*i 
68.96 262^7| 65.86 
(7/1- :»ia'12/73);(lS/12 74, 
31 Jilt 278.57 | 31.21 
(7/ii ! ilib/721 ] (7/1/76) 
88.19i 357.401 56.01 
( 7 :i) ip/ii.iai i 2 »/ 4 wi 
34.781 303.13 I 33-29 
.’lOil) i(l£/6/72i !>T7/12/74} 


73.43, 245.79 j 71.63 

(b/h . <25/4/72/ (13/ 22/74> 


62.16 228.18 ; 61.92 
(S/ll , (1/5/721 03/12/74/ 



Base Value 
109.00 
1SSM 
1S5M 
144.76 
135.72 
162.74 
USL20 


Seam er Creep 
MisceUaMeBS Financial 
Food Ha/utfactorina 
Food Retail trtg 
Insurance Brokers 
Mining Finance 
All other 

J Redemption yield. 


tee Dates 
31/12/79 
29/12/6T 
29/12/67 
29/12/67 
29/12/67 
10/4/62 
FT-Actnartes 


ns* Value 
129.06 
11413 
UU3 
96.67 
190.00 


•month Call rates 

Amalgamated Investment. 

Imperial Group. Bediand, Coalite 
and Chemical, Peachey, EMI. 
Cih spur and BBA. “ Puts ” were 
done in Charter Cons., Cavenham 
aod Guest Keen, while “doubles” 
were arranged in BOC Inter* 
national. Stylo, Sbell Transport, 
Charter Cons^ Coalite and 
Chemical, Peachey, Town and 
City end National Westminster 
Bank warrants. 


J.G. GOLD INDEX 
165 H 68 * 

CORAL INDEX 
Close 340-345 





15.28 15.51 15.25 j 15.13 15.36 ! 13.92 — | — — — 

46.79 46.25 48.86 47.16 46.50 | 52.12 53.09 58.27 115.42 ! 58.27 

> (20i5j (5/1) (11/8/65) ; (5.1:751 

45.18 45.32 45.60 46.32 45.32 ! 48.30 50-68 57.01 113.43 ' 37.01 

| i.‘Wi (5/1) (23/ 10/63 1 1 (3/1/75) 

41.75 43.20 48-20 42-20 42.12 45.85 46.57 35.35 114.41 | 34.46 

I (K&/3) (5/1 1 U3, 1 S/63) (4/12,74) 

57.8* 58.02 88.31 68.23 57.83 1 59.79 66.98 48.36 114.95 1 47.67 

’I (»/3i (3/1 • (7/10/63) 16/1/75/ 


culculated by Extcl CrenmnulcatiDiv Umhed fa 
member at the Exchange Telegraph Croup! on an 
fBW 319 computer. 

A new list o> the amsUtnaats of Bm FT-Actaarles 
Share Indices is now available From thg Publishers, 
the Financial Times, Bracken House. Cannon Street. 
Loudon. EC4P IBY, price lip. By Inland post Up 
Commonwealth Up. Foreign 22p. 


RISES AND FALLS 
YESTERDAY 

British F tarns . 39 — 10 

Corpus- Com. and 

Foreign Bonds 19 IB 42 

Industrials 320 389 1.119 

Financial and Prop. J. 129 111 

• OHS 6 4 17 

I Plantations 3 8 X 

Mines 20 71 60 

Recent Issues 13 U 24 


543 528 L7K 


LOCAL AUTHORITY BOND TABLE f 


Authority 

(telephone number m 
parentheses) 

Barking (01-592 4500) 

Belfast (0232 20202) 

Broxb'me (Waltham X 27933) 

Dudley (0384 211595) 

Greenwich ( 01-854 SS 88 ) 

Horsham (090 66 2233) 

Liverpool (051 227 3911) 

Reading (0734 55911) 

Redbridge f 01-478 3020) 

Sand well (021 569 2220) 

Sefton (051 922 4040) 

Thurrock (0375 5122) 

West Yorks: (0924 752S4) 

WreJdu (0952 3571) 


Annual 

gross 

interest 


Interest Minimum Life of 1 
payable sum bond 


Statistics provided by 

data STREAM International 


Premiumf. 

Red. 

yield Current 


Ran get 


88 to 140 16.3 48.1 126.6 


Alcan Aluminum 9 pc Cv. 89 94 12.00 82.00 100.0 7080 1 L 4 118 


76-85 138 14.0 338 9 to 34 42.1 518 178 


Bank Of Ireland lOpc Cv. 91-96 10.25 138.00 2 SB 77-90 7.4 6 ^ 15.4 15 to 41 4 SJ 8 61.7 10.9 - 


BPB 7 ipc Cv. 89-94 5.00 7500 62.0 7280 IOjS US 26.0 12 to 35 223 27.4 S.6 


2.0 - 8.0 -14 to -2 322 


73-78 122 12 B 192 12 to 22 15.6 20.7 7.6 — , 


11.7 5 to 28 32.5 352 3.4 - 


79.00 32.7 75-81 92 12.4 1332 133 to 166 14 J. 29.0 4 -U. 


11.6 15.4 1202 62 to 320 0.0 292 83 A - 


Scottish Automobile lOpc Cv. 85-90 2.00 55.00 166.0 75-85 18.0 19.0 38.1 —5 to 38 41.3 502 23.0 — , 


to 60 15.5 232 322 


WlDdnson Match lOpc Cv. 83-98 lL 108 t 00 40.0 76 -B 3 122 12.6 50.0 45 to 102 25.5 50.6 44.8 


• 23 Ordinary "A” shares inui-voUnfi) {das 150 nnsecorcd laan stock. 

* Number of Ordinary shares Into which £188 no minal nf convertible mreJe is convertible, t The extra cost of investment la convertible erpreFsefl as ncr cent, of the 
cost Of the equity the convertiblr stock, i Three-month ruse, 5 Income on number Of Ordinary Shares into witch OK nominal oi convertible stock Is com'ertibl?. 
Thin income, expressed pence, la summed from present time until income Ob Ordinary shares is sreuer than income on £10D nominal of convertible or ihe final 
conversion date, whichever is earlier, income Is assumed to grow at 5 per cent, per a on mu and Is present valued at 13 per cent, per annum. 7 Income on £100 of 
convertible, income Is summed until conversion and present valued at 15 per cc&L per annum. U This is Income of the convertible less income of the unduriyins equity 
expressed as per eos. of the value of the nndertyiag equity. QTbe difference between tbo premium and income Difference expressed as per cent, of the value of 
naderfytne omttr. + is an indication of relative cbcaimesa, — is an Initiation of relative dearness. 
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Electnc4**pc 74-79 


FT SHARE INFORMATION 
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ms 

Bigi Law 


ft BANKS AND HIRE PURCHASE 
‘in I Slock | Prtre ]*- 1 Srt |c*ir|2s| 


BUILDING INDUSTRY— Continued 


UTS ( 


High- Law 


1 + *d Die I ru 

Pm I - I Nei [Cer 6i*» W 


22 U lAldennnfcr-lito- 15 

,235 135 .4ieundesD.il. 183 
£114 £6? AlEoneneFllOO £107 
400 190 ■ .MfeHarraFtl- 230 
130 45 Allied InsJi 130 

43 14 AncInCoaUl ... 37 

85 95 Arfauihnnt LEI - 155 

30 170 AusttXlfl.. 400 
£571, £211, Ban 1; An ef 33. 125 £321; 

30 ZLh Bk RacKHlinia 30 

505 I6fl Bk.lKiand£l 505 +15 

”211, Igij Bk.Leiiiiu .«£!.. 20 
™ 180 BkleunuiVKtfl- 225 1 

370 Bt N SW 5.42 615 

104 Bonk Scw|and£!. 235 
\ EOS Banker* N.YilO. £« 

I L7J 1112 Barrla».»£l . — I 275 

73 19 Bales itdu ard) - 66 

I 67 18 BniiuiC.Ti.. 58 

168 75 Brown Sbiple £1 160 

9 4 Brransion ‘ 7 

74 14 Buraan Croup — IS* 

>5 110 Cate Ryder ft 223 
A 13 Cedar Hides 20p. 13# 

165 Cwal Ana iSAli. 250 
!•% £1(P« Corn'd* PM1M- £14 
£17b rhcn.HbkJCrloo £23 
8 Corinthian I0p.. 12 

£10b Cred France F75. £291; 

133 DmeiG.Hi-— 333# 

i £o*i 9 Dawn af Day 19 

70 25 F C Finance — 52 

11 First XiL I0p — 6*3 

5 i, DoKms.7M3 31, 

17’j 5*3 Frase Aas. HJp . Mb 
17$ Gerrard Nalfli . ... 248a 

22 Gib* I A. i 46d 

103 b2 Gi nett Bros. £1 . 123 
29 13 Goode DT Mry 5p. 23 

*« 55 Guinness Pe* — 143 

58 Hamhres 167 

3'z HavtlnlOp 31,# 

23 Hill Samuel 78 

M, 200 Do Warrants _ 950al 

118 Hoa*Shnct3150.. Z38 
40 JeadTnbrt-L 62rf 
... 78 Joseph i LeolEl _ 165 

85 32 Kisser GUnunn. 60 

65 30 KineiShaxaOp. 50 

26 30 HeinwortBL 102 

45 94 UoydsEI 224 

33 18 Hanson Fin.2Dp.. 28 

38 10 Merc. Credit 26 

190 39 Manny Sec* — 124 

122 Midland£l 254 

£46 Do 7V>fc8M3_ £781, 

£81 £57*a DalBV*»93-9B_. £71** 

44 Hi, H luster Assets.— 36 

'“"'i 80 NaLBk AnoSAJ . 260 

25 Nat Com Grp - - 59 
33 NaLiGmdW- 50 
88 NS West £L — 225 

- 105 Schroder? £L — 375 
310 170 ScccunbeMCtl.. 250 
103 27 slater Walker — 85 

88 38 Smith Sl Anb 704 

500 210 Standi Chan £1 485 
S8b 55*4 Trade Dev S1S0_ S7i 2 
92 56 Tfl.BtAfr.3fe.. 88 

328 157 l.'nloo Disc £1 295 

35 11 I'JJT 24 

£147* £10tf Wells FarsoSj-. £14b|-b |Q9bc 

68 42 Wintni$l20p ... 61 |+1 ( 14.6 

Hire Purchase, etc 

18 4 BritDetaSer IOp. 14 

35 10 Caule'si Hddoinp 28 

£88 £54 CieB'nvFr.100- £88 

26 UocdsiSrdZtp 63b 

31 11 LndSeoLFin.Wp- 22 

98 33 Ptw Financial.. 71 

28 12 Stl: Credit lOp — 20 

46 10 W a^oo Finance. - 38 

BEERS, WINES AND SPIRITS 

69 I 35*? lAIliedEre*— - 64 |+2 
I 14 i.Ama] DtsiPr.lOp 30 

BanftHueh>5p - 12 
auCbar'gtoa.. 97 
eii Arthur SOp 
Boddingums.. 

Brown iSlSSh 
Buckley's Brew 
BnlmenFLP) 

Burton wood .. 

CamenmU.W.i 
CirrLonDeE ... 

ClarirtKashevt 
DisiiUan 
EUisiRjc'mdlSp 

GlenlK-et 

Gordon (U K*p 
Gough Bros. 20p 
Green all WhiL. 

Greene King 
Guinness... 

Higltl'dDisLMp 

fncergordou 

LongJn.In.50p 
Marailan-CIen. 
norland £ I 
Sandanan. 

Seed i New 20p- 
“eachTDuuOp 


79 U - 4 3.2 5.6) 6 : 

50 ...» 15J 2.712.1 4,1 

63 th8.4 17.0 5J V 

18 6.1 1413 0 8 : 

55d 112 * 8.6 6 

45 C7.9 9,3 65 Z 

28 $7J ?.9 ♦ 1J 

M dl5.4 2216.9 4.: 

43 .... 8.8 L2 7.9 15J 

29 dlQJ 12 13 6 6 .: 

28 -2 15.7 2J2U 3J 

Ms) .... 161 4 9.4 9 

35 +1 9.3 « 84 * 

69 +2 4 * 8.9 4 

12 -1 +33.5 - t - 

24 9.4 3.815.0 LI 

75 124 18 127 6 J 


DRAPERY AND STORES— Continued 

fligifuw | ’ S»ac|t Frier | + -"1 Nei |ctriSi]pfE 

23 10 Jir»te “A" »p:.. 20 7.7 3.0|1L9 

43 20 Walker Cl s.) — 40 76.7 . 3.9 6.4 

a Da XV 39 tf.7 3.9 6.6 

21 WUlKitCllQ*- 40 -4 25 ' 35 95 

23 WanngftGiDw. 68 +2 ol3.4 2.4 7.6 

27 Wefivdl5p — 50 ...... 75 0 -115 

19 WetwPImilOp.. 32 .. U9.4 2.4 9J 68 

i 10 WUrfSflllOpi . 16b 1L2 20 149 4.8 

47 20 WUhsnlMli 34 15.6 24178 38 

55 ZSbftwtactk 43b 1+1 158 10 14.Q U.2 


ENGINEERING — Cont. , / 
RuS^Lm | Steel ' J fcire. ]Vl SS IctelSl ! 


Rawiinzs Bpk 


ELECTRICAL AND RADIO . 

75 I 1124 I 18)1271 691 5^ 23 }AB.B«rtnoic_l' 33 16.4 3J}192] 23 

37 21i g J fj 1« W Allied InralabS- iT^i 4.4 3-0 9.7 5-4 

55 till mil &3ul2S J2 And Fidelity lOp. 14 20 28 220 25 

?? I++ I.5-* I«®1 +11 80 a BSB IOiL- ^ 73 . ..» a.4 4 5 43 64 

36 26 Besifivuip, 31 721.4 1.9108 7.7 

38 16 BoatinrpelOp — 36 +2 123 3.3 52 7.4 

10 -5 BtBKtralclOp T ...... d7 3.1158 38 


J J ti >.7 m.n i.7l at w 

65 +1 128 ll.« li li g S 
49 d!42 55110) 23 1 S « 

22 63 0Si1«173«5* « 


bid -2 13 6 1- 

89 — . 110.6 3. 

U -J - 


28 InhnsqiiFbttl- 43 13 24 11* 

JccaGmpiOp-' 43 Q40 4^ 9-| 

IcBaSUpauB- 56 +1 16- 4 . ^ 

K«Stem20p— 75 20.4 26 AM 

if ZZ 1U 28 110 

22 

20 rm-A 1 ■ ■ ■■ 27 ...» — — — — 

30*2 LhydiFH.t»»_- 52 +>i 14.6 16 108 

61, Locker (T)3p^»- 1 llh ..... T119 -28 78 

5*; Do-A-Sj- 10V I.— tH? 20-65 

li LoadOBilM'd. 36 » - M 

16*? LrodaielOpI— 19*2 ■ 

25 46 . 118 3:7 9.9 ■* 

S XatiEaBrotOBL ' 8*2 -7a J15 :6| | 

HanraiOp— 20 • 12.9 48 9.9 

Z5*j Martin (TomHBp. 511, ..._ 218 8.0 

.58 Martfaair20p— . 14bd +4 7158 3.7 ■ 

18*2 Mather A 41b +lb „10 2.4 . 

31 MrKerhnieBros- 6 Bd -1 133 4.4 

S M«Eltt3p 1 8 -h b 85 5« 

KeuIBorfl — i. 288 +4 19.4 2.9 5.W ■ 


60s- oiJId^ hr - S 5 ! 

77 _.Ji3J VI fcR * s 


7 I 140 66 BiCCSJP- 129*1 +1 138 id 7.9^ 9.7 

1 63 16 BrocfalOp 60 .»... 25b ♦J 6.H 

18 8 BTja.’AW'5p- 32*a d 20 * lril3.l| 


40 82*z 17 213 - 

. 32 17 28 82 6.1 

20 -1 7 5 1214 4 9.: 

RsetfP. Cement. 6M ..... 10.6 25 6.1 9J 

101 16 35 b.l 7.3 

11 4 1914.7 4.1 

35 7 3 22 80 8.1 

26 9J. 6 14J 4 

41 d27.7 1 8 10.9 7.1 

11 +1 +12 7 1.9 8-9 91 

75 till 9.4 57 33 

98 20.6 4.9 6.7 4.1 

145 35 16 7.513.] 

31 J19.8 29 98 53 

38 10 « 10.4 4 

145*- -2 tl4.7 4 8.0 4 

292 18.9 5.0 2.5 123 

198 +5 15.3' 3.0 119 4 
65 +1 110.4 J7.7 6.2 32 
125 -7 15 10 92 8.4 

42 -b 166 23103 6.6 

28 113 14 9.7 117 

76 ...... td318 14 16.5 64 

20 171, 4 24.6 4 

25 -1 268 4 163 4 

25 ...... 115 14 17.7 61 


18 8 B1ja.'AW'5p- 12*2 d20* 1813.1 

35 25 Campbell Isfawd. 35 9 4 10.5 

104 38 CWcrideCm __ 101 +Z 035 24 521 

48 27 CobeaBroLiOp- 47 +1 34.9 32114 

35 12 Comet RServ.Sb 32 53.6 1912.9 

18*2 6 CraTHtroorrMp 15' 310 2810J 

33 23 Cralon lOp L- 33 t24.7 22115 

17 9 CresrluxiSp 14rf 21 * 115 

13 51 DaieQer.lbp— 113. 414 4 5.6 

98 Dera 200 325 4.7 62 

98 Da'A\ -v_. 198 325 4.7 63 

4 Dern tn B IOp 6 +b 42b 12 -6.4 1 

3 DewhiuSt'AMOp. 7 7.7 18 182 

3b DinpiaSp 6 +33.7 15 t 2 


3b Dinndaap 6 +33.7 15 t 24 

75 DonnaiSm 20p. 110 -5 h23.5 20 6811.6 

65 Da’A'afp 105 -5 h23J 20 7.1110 

12b Daw£ae6M.Sp. 36 -2 h35 - 2.4 85 75 

12 Dnani3adMp_ 23b 19 4 124 ' 


ilalier5p 9>r -h 15 3 10 124 1 

HI. sop 183^+2 025 3.1 521 

t8b%&.U81- £317 +5 Q8b 15.0 73 ■ 
erf roups lOp. 84 -3 134.6 29 63 I 

ectrtoir U 19+1 — — — - 

ec. Rentals lOp. 38 +1 03.2 42 53 

*rg»Sem.]0p 44* . — }5.6 17 1 • 

erftrady 81 +3 118 3.4 5.6 


i 


5 4 . IStCtedottelfr 

:55 

13 'MOL 

m 

.27 

§ ; 

.15 

S' 

■S' 

75 iWheekrtlOp 


[Kecal Bos £2 — 3 288 


+ lb 10 24 

-1 133 4.4 75 

_l 2 6 85 59 

+4 19.4 2.9 5.0 


85 . 8.9 

t 30 T9 

90 119. 

7b 8.4 

18 -1 — 

11 125 

42«tf .. .. T 
139 +1 4.1 


8.9 5.0 4.(H 73 


3*, EneroSem-lOp 4% }5.6 17 

44 Ererftewdy 81 +3 118 3-4 5.i 

2 1 FaradlEZec.ZOp. 65^+1 16 4.1 7.1 

23 FSdeatyBailOp. 36 ...». 39.6 9 16.' 

51 G1C 115 ...». tll3 48 .3.1 


T9 33 116 3.7 » • 

1192 4.1 8.2 43 H * 

8.4 26 86 6.4 || 


125 1217.5 7.4 „ „ 

7*: * 6.9 4 ^ 

4.1 113 1.2 1L9 g 


2. 
2 
2 
2 
3 
3. 
1. 
3 
2 

- . .2 
h91 3 j 
’ 11L9 ) 2 
11 
173 


LS. PLASTICS 

£13 -» 4 IQ20 28 5.3j Til'S* ‘PS 
76 +2 14.1 40 7.1 S3 1 95 1 % 

192*1 50 4 10.0 4 

78 +9 147.7 3.2 9.4 52 

84 hl4-l 5 7 26103 

364 136 2114.6 5.1 

38 56 3.1 5.7 5.4 

£40 -b Q17 4 3.8 4 

100 203 4.8 8.2 3.9 


51 G 8 .C 115 ...... 1113 48 .3.8 i 

85 8 Gflldriag lOp 15 1329 16 j A 

U 6 HitUand&2Dp. 9b 3 14 9.7 1 

55 28b Jffltt* Stroud 44 12.4 * 1D.8 

46 17 LaunoeeScotr- 374 -1 10 4 10.4 . 

56 29 LeeRdri# 47 d316 43 9.5 

46 17 IHBectrlc— +3 23.1 4 212 , 

20 10 STiltte 17 -1 153 1814.2 I 

64 27 Unlit eao- 53 -.... 113 24 82 1 

42 22 Newman lads 40 131 4 13.8 < 

100 55 Ne-BmnrtLaiu- 82 H&7 5.0 88 : 

36 20 Norm and EL 20p. 30 gl0.9 27 1L2 I 

£111 £59 Perkin Ea'r*.. E 1 U _.. 04 127 36 - 
95 46 Pflbc* HldplOp. 86 -4 dfi .6 17 83 1C 


5S 


57 153 4.9 4.1 73 

26 +b 23.4 - 2.0 - 

26 -I bl3.4 3.9 7.9 5.0 

9b 12 4 10 0 4 

47 +3 tb6.9 7.7 23 8.8 
36 i-l 93 4.4 9.8 3.6 

£88 Q7b 5 6 183 - 

£119 08 42 f6.1 - 

21b +4 15.6 2.1 4.018.4 

53 -t-1 7.1 4.6 52 6.4 

45 + 2 13. 4.6 62 5.4 

66b i-lb *166 85 38 4.7 

3 -V WJ 

40 +2 dl7.8 21 17.1 3.8 

40 136 1.613.1 75 

59 _.». 1102 12 6.6175 

370 9.8 3.1 41123 

9 6.8 27 11.6 4.9 

232 ».». 158 3.9 5 2 7.6 

442*- ...... Qhl63 4 3.4 4 

24 17 19 10.9 74 

262 *5 11.1 4.6 65 4 8 

38 +b - 3b 8881 142 - 
90 » ... g!4.4 43 6.2 65 

95 +2 9.9- 4 8.5 6 


£38'-, Philips Fin. . £6*»j ...... Q5V 6 1.9 - 

585 PfailigLp.n.20. 860 -10 018 22 3.6 L 

32 Pifro%*s30p.. 48 T10.3 45 6 6 ! 

31 Do. A’ajp.. ._ 46 1103 4 5 -6.9 ! 

39 PlessejSOp 75*1 +1 7.4 28 76 I 

13b Pres«c Wp 20b “1 20.4 43 153 « 

22 PyeHUfis 45 +2 14.7 2.6 12.6 * 

96 Ratal Elect 268 -2 +105 b6.0 13 li 

36 Redrffusto 61 -2 13.1 24 8.4 1 

21 R»TuUe£i.__ 5U -1 3 4.6 9.0 i 

70 Robssn BfltS,S0p. 124 19.8 3.6 4.9 88 

8 Rot 0 fleiG 8 .U>p. 17b 73 4 6.6 4 

35 S'ng'ma Wfl-30p 77 126 L6126 ?5 

120 St boles iGE) 173 ...... 1SL7 131L5 89 

10 Srott (James) — 10 — 

350 SmjCoYSO 850 Q27 110 02 31 

6 Sound Dtfin Sp 12*1 +1 29*. — 1250 - 

13 SUawoodlOp 14 — - — - 

7 SturlafGJUfe... 8 +1 447 6.9 t ■ 

13 TeWuslcoSp — 18 -2 117.9 4.6 7.5 * 

11 Dt'ATGrVSp 17 -2 117.9 4.6 8.1 < 

50 Tde Rental* 100 17b 2.1 6.9 If 

74 Thera Elect ... 138 -2 21 53 5.9 5 

75 Do. A - 138 -2 21 5.1 5.9 5 

,20b TbrpeFW.lOp*. 26 tll2 28 6 6 l 

7 Ultra E3ectratc. 12 -b 33 UL510.7 1 

55 DnlteehlOp 92 572 1.7 9.6 < 

14J, Utd Scienlmc'_ 35 +1 98 1.8 108 3 

31 Ward 4 Gold 56 168 27113 4 


15 Meal Products- 22 33 4, 5.4} i 

IZb HealraSp: 19 ».... h208 32 821 6 - 

33. lrtr-polelndOOp 14 - r 7 : 

"" Httflmtd Indi5p. '. 14. d!5 43 8 ^. 

JSmngSBpLllfiL >28 -1 7. 10.0 3.9 

MOcheUSanLife! 13 ...». 8.9- 20 108 

MctefMISBp .- ■, 23 7 ‘5 0.7 118 1 

Morris 36 — - - 

UoaEntgZ— 31 127 21U.Z 

MdUrrBal 4 — — — 

Neroend.” 39L l... 1L7 -U 11.7 

NonrJmlHdia- 60ri 16 20 102 

Nwmm^riOpI lS U 8 ~ 26 U.4 . 

Newman Toote_ ' 36 11-1 33 13-1 . 

PTman's Tht lOp. .- 37sd -5 223. 4 M 

NnrUm(W.S)5p. 7b tt0L8 28 122 

06 barn (S)_ 38 -1 tlO S3 10-5 

PeglerHnttlrfey. 137 +2 +283 38.5.7 

Pmrad 16 _.... *3b i 1 

Permsll lfl 5 _^_ 15b t7.4 27 72 

Porter Chad. 30t ‘. 52 19.6 * 123 

Prat(FT ■ ■ ;a— - .45 . 14.7 

PnestfBen* — : 41b -b glS-1 

RC1F. HoTEnga- 26 9.4 ■ 

RmneEnaa^- 13b — - t48 .48 

RHP—LZZ 58*2 +4*2 U-7- *23 fJt 

R'nscmesSla.EL 154 -1 65 23 ' 

RatcliBelnds- — 45 115% .231 

Badifls(G.Bj — 26 58 53_H.pt 2 ./ 

RecordKdgwy- 30 1 98 ilUilS. 

ffdmn Ifnan JOp. 10 ‘ -b . — 

Renoldfl-l — 156 t£>5 21 

RlchTds’aW.OOp 42b*| 6.7 30 L__. 

Robert* (C.* 150 7*2 - -78 

Robinson (TOoS). 61 178 22 11-7 < 

Roa RarVr? lOp. . 32id 916.6 4 alBJ 4 - 

Eolori 10p_ 58nf ...... L24 - 4 33 4 

SandraoB S^se 43b -l^ 143 f 13.4 4- 

S 3 rineG: 1 t 0 j#f.:. 22b -- <03.6 4.4 93 3. 
Srra«(R)5p_- 9b +b * 65 * 

Senior Bag 1Q8- . 18.. 4 -b 82 3.0 7.4 

Sark.: '36*2 *2 17.6 17 821 


111 .- 
83 
.39 
.52*8 
40- 
35 
-15 
15*i 
85 
47 
S3 

Ala) 

Mb 
in 

46 [»:»: 

a: L_. 

- »-k-, 

:7b 

63 
52 


13 Warfonb Her 17 - 

7 Wtstnjthoux — ab -- 6.5 


27lllJ 7 


7b WhitwHEL5p-. J 13 Ill -6.4 6.6 3 

Hik Hi IkMal ini iH iki *• » WhlesleFUSOp 51 +1 t20.1 26121 4 

£83 ! QU" 8 J 76 126 40 90 MJ U72 6.3 2 


83 -1 Q12 13 08 - 

35 -.... hdlO-7 43 4.7 21 

10 ...... 33 

48 a6 29 7 0 7.7 

63 4-2 16.5 25 4.413.9 

67 16.6 3.4 9.9 45 


63 4-2 16.5 

67 16.6 

183 103 

47 mh8 

33 -2 118 
11 n.4 

55 - » 


16.6 3.4 9.9 45 

103 24 8.7 72 

mh8.4 52 6.9 43 

1 L 6 U 135 57 

n .4 28 16.7 38 

ft! il filli 


ENGINEERING, MACHINE TOOLS 

I 93 |AP.V.50p. 1 212 J-6 |U.4 J 2. 

57 
123 
£79 
43 


Rumanian+grCs 
S GJ. With.Trrm. 



VefcoIntb-WhO — 

13L |700p|W«»l»orthf S3*a— . 

671-1 36 Xerox Ccrp SI — . 

21*a I I6b (Zapata Corp. 2Sr — 

S-E. List Preralnw TTb'r (Based on S28850 


16 
19 
31 
65 23 

75 29 

43 10 

47 21 

29 


ic 31 

33 63 36 

28 1 34 15 

, E 39 13 

3-5 109 58 

I? 08 

tr.z 122 

li 28 

H 152 

22 fig 

27 23 
26 212 

2-3 ^ 

O 4 20 

17 
32 
ZD 


CANADIANS 

B70p BtMontresJS:- — 10,*, 4 - b 96c 

Z4b Bk.NmaScut.S2_ 32,v SI 44 

700p BcwVallert 11 *a -b 10c 

720p BrascanB..... 945p -25 sSl.Ofl 

lS.f CmlnipBk.S__. 18 S1.12 

94sp Can.Pnn/icSj lib - : i 86c 

22b Do 4 pc Deb £100- 27 ... . 

17l s Gulf Oil CanJI 24** Sl.M 

230p HaukwSldfanti.. 395p J6c 

16*j HolIingerS5 20b +b SI 60 

825p Rudtid! ^ 3 — 13 .. . bOc 

12!a KudBi>.IG.KSj». 22*; -h 51.00 

16 Impenal'JUJl 22 8Dc 

i 64 p Ini. Nat. Gas Si — 590p 80c 

14i- iV.XckelB— — 215. - - g 5140 

970p *1ass?}-fersll 13 '*t SLOO 

980p Pacific PeL SI. — 17b 80c 

4O0p Pwpler I*cp* II — 590p -65 +20t 

UbPflace'jMSI 23p +b - 

13*4 Rio Alien 19i‘.+ : ; 5100 

18 filial Bk.Car. S2. - 24b -,'V hSl 30 

30' i SeserxnCo i^Sl ... 21,1 80c 

221 T'r D'-rr Pi Sf . 32,1 -b 51.40 

bOOp TroCan 750p 72c 

375n Uhitr Pv 465p ... 35c 

List Premium 77V> i based on S2.2SI9 
Cod version factor 0.56 IS 19.55341 


— 4 
— 0 

— 109 1 90 

per £l 90 
1 135 


Heta* Lon. Idp. 
flcate»im K 2 n> 


Baker Pert. 50p 


90 40 

33 13 

65 34 

168 48 


68 

5 

6 
US 

45 
18b 
41 
lb 
12 
10 
22 

*3 I CDS Group 
16 |L ; |ian<Ei'4 

5 | 1147 I 4.8|l?6j 251 45 j 16 

79 +2 110.4 6.6 5.l| 4.6-42 | 29 |VtfM rasi. IOp 


5.9 
» 

1 25 
124 | 17 


4.1 114 
55 45 
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prlce/earnlnjs ratios end enters ndJn-'-led to eerparciion ujefJ2 
per cent, on Imputation system and 35 per crnl. ACT. ?/E* 
calculated on “nr:" dutrfbnthni; bracketed figures Indicate 13 
per real, or more difference If colenUlcd on “nil" dUsHbctioo. 
Carers arc based on "wd«»«i" dlnirlbciloa. Yield*. unuilcg 
maintenance of >rl dltldiili an Inn eased ACT, are b^acd on 
middle prices, are inu and alio* For nine of declared 
distributions and rights. 

Sercrliles with denomlnnllena other than sterling are quoted 
Ladas Ire of the Investment doDor premium. ' 

4 Sterling denominated coeniiUos which Include Investment 
dollar premium. 

a “Tap" Stock. 

* Highs and Lows marked thus hare boon' odjm ted to allm Ie . 
rights Uuei lor cait. 

t Interim line* InerecJed or resumed, 
t Interim since reduced. passed or deferred. 

±t Tax-free to non-residents. 

0 Figures or report awaited 

it Banks and Insurance. reserve alioenllons map preclude 
calculation of dnulemd ewer. 
t Price at time of suspension. 

5 Indicated dividend alter pending scrip and'or rifht* Issok 
cuvor relates lo previous dividend or forecnsi. 

** Free of Sump Du«. 

f Mercer bid or reorpDnt'aiirra (a progress. 

* Not comparable. 

t Same interim. reduced final and/ nr reduced earninga 
Indicated. 

1 Based on 1P73 profits 

; cover allows for conversion of shares net now ranking for 
dlndssds or ranking only fur restricted dividend. 

* Cover does not allow far shares which may also rank for 
dividend at a future date. No P/E ratio usually provided. 

* Excluding a final dividend declaration, 
t Regional price. 

D No par value. 

a Tax free b Figures based on' prospectus or other official 
estimate, e Cents d Dividend rale paid or payable an pan of 
capital; cover based do dividend on full eapllaL r Redemption 
yield. f fill yield. 8 Assumed dividend and yield, 
h Assumed dividend and yield after scrip issue. 1 Payment 
from capital sou ires. k Ken)*. m Interim higher Ihnn 
prrrlma total. ■ Rights irsue pending, q Earnings based an 
preliminary figures, r Australian enrrency. a Dividend and 
yield exclude a special payment- L Indicated dividend, cover 
relates to previous dividend. P/E ratio based on latest sr.cesl 
earnings, u Forecast dividend: cover based on S*-ev<oa* jess's 
corn i UBS. v Tux free op to Mp io the E. w Vield hIImi lor 
currency ileus* j Dividend and yield bored on merger 
terms, t Div idetid snd > leld lnclnd* a special payment: Cp'or 
does nrt apply lo special payment. 

A Net dividend snd yield. B Preference dividend passed or 
deferred. C Canadian, E Issue price. G Asra mod dividend 
and yield niter pendirg serin and'or rtghu Issue. Jl Figures 
(jaied ua prr* pectus or other official estimates for 11/73-74. 

Q Crosi. T Figures assumed. 1" No significant. Cerpnrstjoa 
Tax payable, i Dividend total to dale. 

Abbreviations: a a dividend: = ex scrip issue, a ex rights^ 
a cut all; d ei capital distribution. 


This service is available fa every Company dealt in on 
Stock Exchanges throughout the United Kingdom (era 
12.7 1 fee of SS5 per annual for each security 




























































































































































































28 


F City Offices *1 


Hampton & Sons 


| 01-236 T831 \ 


FINANCIAL TIMES 


Saturday May 17 1975 


We re creating 
a lot of interest 

Head Office High Street Skipton 
BD231DN 
Telephone 0756 4581 

BRANCHES EVERYWHERE- 
AafrXnwxnooa 



MAN OF THE WEEK 



Car men return next weekl Scanlon 
after Dunlop settlement 


BY PETER CARTWRIGHT. MIDLANDS CORRESPONDENT 


He wants 

more 

freedom 

BY RAY DAFTER 


THE FORMATION of a new. 
enlarg'd group of nationalised 
industry heads has again pushed 
Mr. Richard Marsh to the fore. 
He is chairman oF the group, as 
hp is a-so committee chairman 
Fur the heads of the “Big Seven” 
industries. 

The newly-established group 
hjs fnru-idable industrial muscle 
— at least theoretically — with a 
total bhour force in its charge of 
around ?m. Not that Mr. Marsh 
secs ;t as a pressure group 
indulging in power politics. It 
would he more deliberative, he 
said, striving for a greater and 
more regular dialogue with 
Government. 

Deliberative it may be. but 
Mr. Marsh has demonstrated— 
both as a Cabinet member and. 
for ih>? past four years as chair- 
man of British Rail — that he 
prefers positive action to prevari- 
cation. the heat of political 
controversy to the shade of 
anonymity. 

Characteristic 

It was perhaps characteristic of 
the man that when he was 
sacked from Mr- Wilson’s Cabinet 
in 1969. at the tender age of 42. 
he immediately staged a party. 
The impromptu get-together was 
held partly because he “had 
nothing to do." and partly 
because he felt his ousting 
signified his coming of age in 
polities. 

So it was again with charac- 
teristic flourish that on Wednes- 
day he told the Government .to 
stop meddling in the day-to-day 
running of the railways. 

He reckoned that British Kail 
could be restored to financial 
stability- within two or three 
years if it were given freedom 
to manage its business within a 
clear and consistent policy frame- 
work. 

It is a message he has repeated 
often, and it points to the only 
factor which is spoiling his obvi- 
ous enjoyment of being British 
Bail chairman: sheer frustration 
aL the lack of a clear Government 
policy for- the railways and a 
transport system as a whole. 

But then Mr. Marsh did not 
lake on the job blindfolded, 
indeed, be admits that as a poli- 
tician and Cabinet member he ' 
was partly roponsihle for the ! 
frustrations of previous railway I 
chairmen. Having changed sides, i 
however, he now sew ** with | 
greater force " that politicians , 
should keep out of the day-to-day j 
management of nationalised coo- 1 
cents. • 

. The transition was brought | 
home to him when he found him-; 
self implementing the J968j 
Transport Act which, as Mrs. ■ 
Barbara Castle's successor as i 
Transport Minister, he had I 
earlier steered through the 
Commons. 

A challenge 

Having tripped while on the 
ri«e up the political ladder — at 
one stage he was being tipped as 
a future Prime Minister — the 
chairmanship of a major nation- 
alised industry provided Mr. 
Marsh with the sort of chal- 
lenge he relishes. 

It was apposite that the indus- 
try should be the railways for 
be was brought up in the rail- 
way tirra of Swindon at a time 
when clocks were set by the rail- 
way works hooter. His father and 
grandfather were railway-men. so 
he crew up with knowledge of 
the "traditions of the industry. 

Shortly after his appointment 
?.£ told a union conference: “ l 
have staked my future on the 
potential success of the rail- 
ways.” 

The ebullient Mr. Marsh must, 
therefore, he concerned at the 
way British Bait has been slip- 
ping in economic terms. The 
gap between costs and earnings 
of the present system is well 
over fSOOm.: if this state of 
affairs persists, the gap could 
exceed flbn. in five years time. 

Mr. Marsh has resisted making 
further major cuts. That, he 
says means backing at the 
core of the railway system rather 
than the periphery as under- 
taken by Lord Beeching. 

Nevertheless, he is confident 
that the railways could be put 
up a sounder financial base — he 
does not see it in terms of a 
strict profit-making enterprise— 
i>:-nvided the Government stops 
inter fenng and slops altering 
investment programme every 
six mouths or so- Which is why 
Mr. Marsh, using hi; political 
evncrtisc. made his impassioned. 
ii.il deJitera;**. ar-wal to the 
Government this week. 


NEARLY 19.000 motor industry 
workers will be recalled to work- 
next week after the acceptance 
yesterday by 700 staff at Dunlop 
Engineering, Coventry, of a new 
pay deal. 

This ended a month's strike 
which has caused 2.S0Q Dunlop 
workers to be made idle together 
with 16.500 at British Leyland 
car factories in the Midlands and 
Merseyside, who will be pro- 
gressively recalled from Monday 
as supplies of Dunlop suspension 
units and wheels resume. 

Of the 700 strikers at Dunlop 
500 are women, who have won an 
extra £7 " a week backdated to 
March 1. This will raise their 
range of earnings to £31.49-; 
£42.08. in June they- will get' 
another £1 and in November a 
new grading structure will be 
put forward that will be in step 
with equal pay provisions. 


The men have accepted 
increases ranging from £7.35 to 
£S.51 and will now get paid 
£4045140. 


Chrysler 


Meanwhile the Chrysler strike 
has resulted in another 7,000 
workers in Coventry' and at 
Linwood. Scotland, being laid off 
and from Monday (here will be 
no car production at all. The 
4.000 on strike at the Stoke. 
Coventry engine . factory are 
insisting on an £8 immediate 
offer to be followed by negotia- 
tions towards £15 from July 1. 

Also in Coventry 4.500 tractor 
workers at Massey -Ferguson 
begin the third! week of a strike 
for a substantial increase in pay. 
The strikers have been picketing 
the plant with the result that 
staff workers have had to work 


from various hotels in the area 
and from their homes. 

Under pressure from the 
unions. Ford Motor Company- 
yesterday reversed its decision 
to withhold all lay-off pay from 
some 6.500 workers (his month, 
the majority of whom have been 
made idle by the three-week old 
strike of 80 door-hangers and 
fender-fitters at Dagenham. 

If they were working, the 
men would be on a three-day 
week and Ford will now continue 
to pay them for the two days a 
week they would be laid off in 
any case. The decision not to 
pay for these two days was taken 
earlier this week. 

The doorbangers’ manning dis- 
pute has made 5,000 other 
Dagenham workers idle and so 
far cost Ford production of some 
7.S00 cars, worth about £15m. in 
retail terras. 


for NVT 

Board— 

Benn 

BY PETER CARTWRIGHT 


MR ANTHONY Wedgwood Benn 
Industry Secretary yesterday 
nominated Mr. Hugh Scanlon. 
Engineering Union leader, to the 
Board of Norton Villiers 
Triumph, the motorcycle manu- 
pfae luring company. 

When the company was created 
in July 3973, by means of a 
merger between the BSA and 
Maoganeze Bronze motorcycle 
interests, the Conservative 
Government provided financial 
aid under the 1972 Industry Act 
The Government insisted on the 


Britain interested in EEC loan 
plan to ease energy payments 


BY REGINALD DALE, COMMON MARKET CORRESPONDENT 


BRITAIN. TOGETHER with 
Italy and Denmark, has expressed 
interest in a European Com- 
munity loan to help offset the 
impact oE the energy crisis on 
the balance of payments, officials 
here said to-day. 

The loan would be raised 
under an EEC recycling scheme, 
agreed at the end of last year, 
under which the Community 
would borrow money from oD 
producing countries and re-lend 
to member States with balance 
of payments difficulties. 

The officials said that British 
interest in the scheme did not 


necessarily represent a definite 
request to borrow. Member 
States were asked by the Com- 
mission whether or not they 
might want lo'ans. and Britain 
said it intended to keep its 
options open. A formal request 
would, in any case, not be made 
until after the referendum, as 
the U.K. would not be eligible 
for the scheme if it left the EEC. 

The Italian request, on the 
other hand is understood to be 
more definite. Community 
Finance Ministers have 
authorised (he raising of up to 
SUbn. in a first stage, of the 
operation, and Italy has from the 
beginning made it clear that it 


BRUSSELS. May lfi. 

would probably be the first can- 
didate for a borrowing. 

If Italy borrowed most of the 
funds available. Ministers would 
have to take a further decision 
to increase the sums available 
if the U.K. also wanted to draw 
at a later stage. 

Nevertheless. arrangements 
are still far from complete to 
raise the money f rum the oil 
producers. Herr Wilhelm Hafer- 
kamp, Commission vice-president 
for economic and monetary- 
affairs. U expected to report to 
Finance Ministers on the! 
scheme's progress when they 
meet here for a Couneti session 
next week. 


Sterling quietly steady 


BY MICHAEL BLANDEN 

THE POUND held steady in 
exchange markets yesterday as 
conditions continued relatively 
calm aFter the burst of pressure 
on sterling in the week. 

The average depreciation of 
the pound from December. 1971, 
levels ended at 24.9 per cent., a 
little weaker than the previous 
I day's 24.8 per cent. It was 
'reported, however, that in quiet 
markets the Bank of England 
had no need to intervene io 
support of tbe pound. 

There was a slight flurry of 
activity after the announcement 
of the U.K. retail price rises, but 
conditions calmed down again. 
And tbe news of an unchanged 
10 per cent. Bank of England 
minimum lending rate made no 
impact, in spite of the feeling 
earlier this week that it might 
be allowed to rise to help tbe 
pound. 

The slight drop in sterling 
reflected mainly a renewed rise 
j in leading Continental cur- 
: rencics. Against the dollar, 
i sterling was 10 points higher at 
I S2.3025. 



Sir. Hugh Scanlon: first 
Government nominee. 


Tbe signs were that the 
market had accepted that • the 
U.K authorities are content for 
the moment to see the pound at 
around a 25 per cent, deprecia- 
tion from December. 1971. levels. 
It was made clear on Tuesday, 
when tbe rate reached 25.2 per 
cent., that the Bank wanted to 
arrest the decline in sterling 
when it intervened on a rela- 
tively substantial scale. 

Since then, attention has been 
diverted from sterling by tbe 
temporary effect on the dollar of 
tbe Cambodian situation, while 
Wednesday's trade figures, 
markedly better than had been 
expected, have helped to steady 
the situation. 

It appears that the Bank is 
content that MLR should have 
stayed at 10 per cent, the level 
to which it rose a fortnight ago. 
helping to keep down domestic 
interest rates. 

This has been supported by 
further signs of a downtrend in 
rates in other countries. Follow- 
ing Thursday's news of a cut in 
the U.S. Federal Reserve's dis- 


count rate to 10 Federal Reserve 
banks from 6.25 to 6 per cent., 
the Swiss authorities yesterday 
announced a cut in their bank 
rate! 

The rate is reduced from next 
Tuesday from 5 to 4* per cent., 
following a reduction from 5} 
per cent, as recently as March 3‘. 
Tbe cut is intended to strengthen 
the interest gap between Swit- 
zerland and other countries, and 
is accompanied by a reduction 
in the Lombard rale — which was 
not cut in March — from 6 to 5( 
per cent. 

• Bank of America and Morgan 
Guaranty yesterday cut their 
prime rates from 71 to 7j per 
cent. They join Citibank which 
has had its prime rate at 
this level for the past seven 
weeks, in contrast to all other 
major U.S. banks which have 
kept it at 7; per cent. The moves 
reflects tbe decline in short-term 
interest rates and follows yester- 
day’s cut in the Federal Reserve 
Discount rate from 61 to 6 per 
cent. 


right to appoint its own 
nominee to tbe Board of the 
company, but this right has not. 
until now, bee a exercised. 

During 1973 and 1974 the 
financial position of NVT was 
seriously affected by the sit-in at 
Meriden, one of the three fac- 
tories in the group and the one 
originally scheduled for closure. 
When the Meriden co-operative 
was formed with Government 
support, the company warned 
j that, forced to operate with three 
! factories instead of two. it would 
; need Government assistance on a 
| much larger scale. 

i Public control 

This has led to suggestions that 
i ultimately the Government might 
■need to bring the whole motor- 
| cycle industry into public owner- 
ship, but there has been no move 
in this direction yet and it is not 
'clear hmv nationalisation would 
affect the position of the Meriden 
co-operative. 

Mr. Scanlon is in Blackpool 
attending the Engineering 
Unions policy-making confer- 
ience of the national committee 
and was unavailable last night 

Mr. Dennis Poore. NVT chair- 
man. said that while tbe approval 
of the Board — which meets on 
Thursday — could not reasonably 
• be withheld, it could not be 
] assumed in advance that it would 
i automatically endorse Mr. 

, Scanlon's nomination. 

Engineers post vote up to- 
. Scanlon. Page. 15 


Gulf Oil ‘made to pay S. Koreans H54i 


BY ADRIAN DICKS 

THE CHAIRMAN of Gulf Oil. 
Mr. Bob Dorsey, revealed to-day 
that his company was forced in 
1966 and 1970 to pay a total of 
S4m. to the ruling Democratic 
Republican Parry of South 
Korea. 

It h3d done so. Mr. Dorsey 
told Senator Frank Church's 
suh-committe on multi-national 
corporations, after intense pres- 
sure from the Korean party offi- 


cials “ which left little to the 
imagination as to what would 
occur if the company should 
choose to turn its back on the 
request.” He assessed Gulf 
assets in South Korea at 5350m. 
at the time of the second request. 

The Gulf chairman's detailed 
description of the South Korean 
episode has given a new degree 
of clarity lo the growing public 
furore here over bribes of 


Weather 


U.K. TO-DAY 

COLD and wet in S.E. and Cent. 
S. England. Mainly dry else 
where; chance of showers later 
in E. and S. Scotland and 
Ireland. 

London, S.E. and Cent. S. Eng- 
land, E. Anglia. Channel Islands 
Dull. ram. some bill fog. Wind 
N.E.. moderate. Max. 10 (50F ■ 
E. Midlands and S.W. England 
Cloudy, bright spells, a fen- 
showers. Wind N.E.. light. Max. 
13C <55Fi. 

E. and N.E. England. Lakes 
Dry. sunny. Wind variable. 
Max. 12C (54F». 

W. Midlands. S. Wales, N.W- 


BUSINESS CENTRES 


Cent. N- England 
Dry, sunny spells. Wind tight. 
Max. 14C (57Fl. 

Borders, Edinburgh. Dundee, 
Moray Firth 
Mostly dry. sunny spells, 
showers laier. Wind S.. light 
Max. I2C (54F). 

1. of Man, S.W. Scotland. Glas 
gow, -V. Ireland 
Dry. sunny spells. Wind 5.W.. 
light. Max. 14C l57r>. 

Cent. Highlands. N.E-, N.W. 
Scotland. Argyll. Orkney, Shet- 
land 

Rather cloudy, occasional rain 
but becoming brighter. Wind 
S.W., light or moderate. Max. 
12C (54F ». 

Outlook Tor Sunday and Mon 
day: Mostly dry. temperatures 
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foreign officials by I'.S. com- 
panies. Yesterday the chairman 
of Exxon. Mr. .1. K. Jamieson, 
admitted that his company had 
made wbat he called entirely 
ieaal contributions to political 
parties -in Italy and Canada. 
Other largo corporations known 
to be under investigation include 
Minnesota Mining and Manufac- 
turing. Northrop. Phillips Petro- 
leum. and United Brands. 

Mr. Dorsey's revelations also 
cast a new tight nn debate over 
the future of the U.S. commit- 
ment to South Korea. Senator 
Church and several of his col- 
leagues showed anger at the fact 
that the governing party in 
Seoul should have dared in effect 
to blackmail Gulf during a period 
when the U-S. was contributing 
heavy economic aid. 

Responding indirectly to tbi? 
point to-day. Dr. Kissinger, tbe 
Secretary of State, insisted on 
drawing a distinction between 
South Korean domestic affairs 
and the U.S. commitment to 
defend the country, which, he 
emphasised, remained important 
to America's own interests and 
to the security of Japan. 

Yesterday the State Depart- 
ment issued x guarded statement 
condemning bribes by U.S. com- 
panies in ernauies where they 
did business, but suggesting 
that it was up to foreign Govern- 
ments themselves to lay down the 
rules. 

Accepting full personal respon- 
sibility for authorising the two 
payments lo the Democratic 
Republican Party from a 
Bahamas subsidiary of Gulf. Mr. 
Dorsey said he would, from 
hindsight, have acted otherwise. 
But be repealed that he and 
other Gulf officials were sub- 
jected to strong and abusive 
pressure by Mr. S. K. Kim. 
parly a chier fund-raiser. 

The Gulf chairman said he 
"" did not know for certain " 
whether President Park of South 
Korea knew of the paj meats, but 
“ fell sure ” he could not have 
hcon unaware nf them. He aiso 
said he assumed that other 


WASHINGTON. May 16. 

foreign companies bad been sub- 
jected to similar persuasion. 

Mr. Dorsey also revealed de- 
tails of payments worth some 
$460,000. including a helicopter, 
to the late President Rene 
Barrientos of Bolivia. Acting 
always through the Bahamas ex- 
ploration company. Gulf paid 
$50,000 in 1970 towards a Beirut- 
based public relations campaign 
intended to improve the Image 
of the Arab world in the U.S. — 
an admission that may do more 
than anything to damage the 
already low standing of the oil 
industry in the eyes of the 

Americans. 

Finally, he said the company 
did not yet know the full extent 
of political contributions 
abroad, though “I will say that 
Some of these expenditures 
involve Italy.” In all. however, 
he said some S5zn. had been 
spent on such purposes, plus 
about S5.3m. more within the 
U.S. up la July. 1973. 

Today's revelations, though 
they seem to exonerate several 
other countries mentioned in 
earlier reports of GulFs activi- 
ties. may well have come too late 
to undo the damage. Venezuela 
earlier this week threatened to 
cut off GulFs production, while 
Peru seized its remaining assets. 

la another development to- 
night. tbe Securities and Ex- 
change Commission announced a 
consent order against Ashland 
Oil. the largest U.S. independent 
refiner, and three of its top 
management. The suit charges 
thorn with paying more than 
$4m. abroad without adequate 
accounting procedures since 
1967. and with maintaining an 
ASno.000 secret cash fund for 
political contributions. 

The consent decree is a pro- 
cedure whereby defendants agree 
to desist From the practices com- 
plained of by rbe SEC without 
admitting or denying guilt. and 
also agree to details of the 
charges being made public. 

America's business Watergate, 
Page 14 


THE LEX COLUMN 

Savers follow 
the rules 


Yesterday’s figures from the 
building societies vividjy under- 
line the way that savers are 
still prepared to follow the rules 
of a conventional economic 
cycle, despite the temptations of 
a Budget spending spree and 
rapidly accelerating inflation. 
The story is Jikely to be con- 
firmed by the other savings 
media. National Savings started 
to pick up smartly in February, 
and the slugg is hness apparent 
in the latest retail figures (for 
March) provided further, 
evidence of the fact that savings 
are still running at a record 
proportion of earnings. 

The probability that retail 
prices, up almost, 4 per cent, in 
April, will rise on a similarly 
large scale in May will really 
test the saver’s willingness to 
put up with increasingly nega- 
tive real returns, and the Gov- 
ernment’s two indexed savings 
schemes will ^providing an 
extremely attractive* if limited, 
alternative in a few weeks* time.' 
Meanwhile, vthis embarrassment 
erf cash "is one source Of the con- 
tinuing downward pressure on- 
interest rates from domestic 
sources/' Another 'was/ dearly 
evident yi this week's report 
from the CBI about the cor- 
porate sector's improving finan- 
cial health, and its falling level 
of activity. These trends, provide 
part of the framework for this 
year’s rise in share "prices, and 
they remain intact 


Index rose 63 to 341-8 

both of which made a relatively 
slow start to the market 
upswing, have moved sharply 
ahead since the Budget along 
with other overseas earners like 
the insurance brokers. By con- 
trast, one or two of the early 
market leaders seem to be start- 
ing to run out of momentum. 
The merchant bank group has 
trailed noticeably since March, 


TOP PERFORMING SHARES IN 
FOUR WEEKS TO MAY IS 


AIM. Irish Banks . 36 

Gil) & Duffus 34 

Tanganyika Cons. 34 

BSR 33 

Slough Estates - 31 

English Prop.. . . ..J. 31 

BlackWood Hodge 33 

Assd. Biscuit ‘ . ... 28 

Ultramar . . '28. 

Mitchell Goto. 27 

EMI 27 

BTR . . ' 26 

RTZ / 26 

Stenhouso - -- 25 

Dalgety - i" ! ■ 24 

Alexander Howden - 24 

Ldhrho . 24 

Lead Industries - 23 

Wood Hall Trust 23 

Imp. Cont. Gas 23 

FT Industrial index —1 

Source dataSTREAM. 


Share prices 


The bull market in equities 
has moved into a new phase over 
recent weeks. During the first 
few months of this year, one of 
the more helpful investment 
tools was a pin. and almost 
anything that looked like a 
share certificate was a buy. But 
recently the market has become 
very much more selective, and 
it bas been just as easy to lose 
money as to make it 

The most marked feature 
since the Budget has, of course, 
beep the big swing towards 
companies with overseas inter- 
ests. Our table shows the top 
performing big companies 
(market capitalisation of £20m. 
or more) during the past four 
weeks, and it is liberally pep- 
pered with international traders 
of one kind or another. Shorter 
term performance tables show 
a very similar picture. 

This helps to explain why the 
oil and investment trust sectors. 


and even favourites like build- 
ing materials or construction 
are not quite as strong as they 
were. 

But sector movements only 
tell part of the story. When it 
comes to individual shares, one 
striking feature is the setback 
seen in some of -the financially 
stretched groups— companies 
which were bombed almost out 
of sight at the start of tbe year, 
and which subsequently regis- 
tered huge percentage increases. 
Now, however, falls of two-f3ths 
or. more are evident among some 
of " tbe housebuilders, like 
Northern Developments; despite 
the apparent improvement in 
their trading prospects; Lex ser- 
vice is 44 per cent off its high; 
tbe consumer finance companies 
have fallen bad: sharply. 

Elsewhere the steadiness of 
Redland relative to, say, London 
Brick may again be partly to 
do with its overseas links. The 
same applies to Wimpey and 
Taylor Woodrow, which are still 
pressing up to their high points 
in marked contrast to the very 
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weak performance of smallefi® 
contractors like Higgs and HU?** 
or A. Monk. But the perform* 7 
ance of British Home Stores ot^ 
Boots compared to WooIwonJC. 
is explained by old-fashionedfti 
qualities like growth, and IfcAa 
ability to cope with inflation, s. 

There are obvious risks in the't 
overseas cult which will cer-' 8 
tainly be overdone sooner or” 
later, and which is washing 
some pretty dubious situations ^ 
up in its wake. The emphasis t. 
in any investment portfolio now t 
must be on quality, and cat t 
shares which are still showing 
visible signs of progress. 

Irish, excitement 

Will the Irish pound become • 
a hard currency? Over the past 
week Allied Irish Banks, Water- 
ford Glass, Jefferson Smurfir 
and the Bank of Ireland— four , 
of the half-dozen or so Irish i 
shares' to attract institutional ; 
investment— have- outperformed : 
the. market by a: handsome mar- ' 
gin. Obviously -the limited size 
of the sector is one factor be- 
hind its recent buoyancy; but 
' another— 4he Idea that the Eire 
currency Is about to break 
away from a bedraggled sterling 
and that Irish shares are about 
to gain from the injection of 
the dollar premium — needs an 
Irish- accent to make it sound 
convincing. 

. Political statements on the 
subject have been understand- 
ably negative. The country's in- 
flation rate is roughly in line 
with that of the U JK. fuelled 
substantially by internal wage 
demands; while Eire's trade 
links with the UJv. remain enor- 
mous. About half of Irish ex- 
ports come into the U.K. while 
Britain's share of tbe country’s 
imports is nearer 60 per cent. 

Of course. Ireland's inflation 
rate is not helped by the econo- 
mic ties with .the UJC; and if 
our EEC referendum returns a 
resounding, na next month, the 
Dail may have .to re-think its 
present low-key policies — de- 
spite what a free currency float 
would do to isolate Ulster 
further. Longer-term, the argu- 
ments for the Irish economy 
hinge on a predominantly agri- 
cultural base within the EEC: 

Meantime, a rise of 90 per 
cent by the Dublin stock mar- 
ket this year has allowed £16ra. 
of convertible stocks to be 
issued, a move that was started 
a year ago by a £10m. funding 
from Bank of Ireland. 



.and substantially avoid the $ premium 


There are many good reasons for 
investing a significant proportion 
of your portfolio overseas now and 
there are especiaflj^good reasons 
for investing 20 % in the USA. 
through American ‘PIMS’, a new 
investment service linked to tbe 
Trident American Growth Fond. 
We believe the merits of Wall 
Street, relative to European 
stockmarkets, to be outstanding. 
This belief is based on rbe 
following views : — 

1. The Ford administration is 
seeking to reflate the economy 
out of recession. 

2 . The rate of inflation in the 
U.S.A. is anticipated to 
continue falling significantly. 

3. Tbe dollar appears undervalued 
and the U.S. balance of payments 
is fundamentally sound. 

4. U.S. interest rates have fallen 
sharply. 

5: The U.S.A. is ioo°o self-suffi- 
cient as to food and 80% as to oil. 
6. Both political parties, and the 
Labour unions, are totally com- 
mitted in a capitalist economy. 
By inresting in American ‘PIMS* 
you receive the following benefits: 

You sub s t ant i ally avoid 
exposure to the 8 premium which 
means that most of your money 


goes into productive investment, 
avoids tbe 25% surrender rule and., 
involves less risk by using back-ro- 
back facilities. 

You receive a valuation dnd 
detailed portfolio report 

bi-monthly. 

You gain the benefit of 
Sc h l e s ing ers’ provm international 
investment management together 
with the important tax and other 
advantages available to a unit trust v 
vehicle. 

*PZMS* is the Personal 
Investment Management 
Service, exclusive to 
Schlesingers, designed for the 
larger investor of £4,000 - 
£10 0,000 and is Imked to the 
Trident Unit Trusts. The 
service includes detailed 
bi-monthly reports and 
portfolio valuations. Investors 
are invited to regular meetings 
with the investment managers, 
please write to us for a copy of 
the latest American ‘PIMS* - 
report Which explains in 
gr e a t er detail onr views on 
Wall Street. If you would Hke to 
discuss your personal 
requirements in HgHrfl yTq i i f " 
contact Douglas Aitfcen, - 
Director, oa 01-4093x00. 


The Portfolio 

As at May 15th 1975, tbe portfolio 
was invested as to 88% in the 
stocks bck>^ ) 'X2% awaiting 
investment. 


Aftna 

American Home 
Products 
American 
T eleph one 
Atoq 

Bethlehem Steel 



IBM 

Johnson & Tohnamt 
.Leverage Fond of 
Bacon . 

.May Dept. Store* 
-Minnesota Mining 
XonhWcat Air.Hitcv 
Oiin 

Pacific Gai& 
tie 


Coca ( 

Colgate ‘ 
Columbia Gas 
Dow Qrormca! 
Eastman Kodak 
ELLUley 
Pwn. - 

- Federated 5cores 
Gemini 

General Electric 
General Mofors 
Gdlene 
Hailibnrtcni 
Wrin* 

Heubkin 


Phillip Morris 
ph,nip« petrole um 
Ftocror& Gamble 
Safeway 

Scudder Duo- Veit 
Standard Brand* 
Standard Oil 
(Indiana) 

Standard Oil 'Ohio 
Texas Utilities 
U nion O n r* p 
Union Carbide 
United Aircraft 
Union OO 
U.S. Steel 
Weiringhotae 
Electric 
Xerox 


The Fuad was launched in August 
1974 and showman offer price 
■ appr eciation smqe then of 21. 2% 
co m p ar ed with a rise of 9.9% in 
the Dow Jones Index. Since 
January zst 1975 the unit price has 
nseo-39%- - 



exclusive to 

SCHLESIN GER TRUST MANAGERS LIMITED 

. A-mmber tf the imrnwiml SMuinter. Group 

19 Hanover Square,, London WiR 9DA. Tel: 01-409 3100- 

cf Ihc Aiiodaiiott ij £/«b'r Trim Manax'trs 
. . ,Y« applicable lo Eire. 
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